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UNITED STATES’ FINANCIAL REPORT. 


Tuts document, although not altogether satisfactory to some 
classes of the American people, presents a singularly vital re- 
cuperative power in the resources of the great Transatlantic 
Republic. President Grant has of course not much credit to 
claim for revivication of the finances, except so far as that he 
has maintained order and given play to the extent which the 
fiscal laws enacted by Congress at the close of war, to industry 
and trade. It is of course for ourselves and the rest of the 
world a subject of congratulation to find that portion of the 
presidential message which has reference to foreign, relations 
so devoid of any expression beyond this: that the United States 
are in bonds of unbroken and undisturbed friendship with all 
other powers. This, therefore, may be passed over with a 
simple allusion. Mr. Boutwell’s contribution to the message is 
replete with interest, as showing not alone certain tendencies 
towards a relaxation of protectionist principles, but also the 
astonishing increase of revenue over expenditure, and the great 
reduction of the debt. This report sets forth that from the 
Ist of March, 1869, to the 1st November last the United States’ 
debt was diminished to the extent of, in round numbers, 
364,000,000 dollars, equal to £75,000,000 sterling ; and this in 
the space of about three years and a half. Here are figures 
calculated to make Mr Lowe’s teeth water. Twenty-five mil- 
lions a-year knocked off the principal of the debt and the annual 
interest payable decreasing pari passu; at this rate the whole 
indebtedness of the Republic will be extinguished within the 
lifetime, or little more, of a single generation. 
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2 United States’ Financial Report. 


Now, independently of the energetic and vigorous enterprise 
of the American people themselves, and the great increase of 
effective wealth which the crowds of immigrants flocking to the 
Western States and territories represents, what do we find tabu- 
lated in the reports appended to the message? First, the total 
length of railroad mail routes was in June last 80,000 miles, 
showing an addition of 8,000 during the year. That is one item 
which is significant. Besides, within the same period, 11,800,000 
acres of public lands have been sold or otherwise disposed of 
under the homestead law, and other enactments : but indicating 
the easy terms on which farms may be acquired in the Western 
States and territories, it may be observed that the total cash 
receipts during the year derived from the land office amounted 
to no more than 3,218,000 dollars. Nevertheless, this source 
of wealth would seem to be inexhaustible. Including public 
lands surveyed, and those still unsurveyed, the whole amounts 
to the enormous quantity of 1,841,198,408 acres—a space of 
territory which the mind is absolutely incapable of compre- 
hending. 

But what is the fiscal policy shadowed forth in Mr Bout- 
well’s report? Has it the complexion of free-trade, or is it 
protectionist in tendency? We may observe at once that it 
seems excessively impertinent on the part of the publicists of 
one nation to offer hostile commentaries upon the internal policy 
of the responsible ministers of another. What is it to us whether 
the United States prefer or not protection to free-trade? In 
other words, whether they choose to repeal excise and inland 
revenue duties rather than customs duties? It would be well 
if certain English journalists, whose lucubrations have a wide 
acceptance abroad, and especially in America, would take to 
heart the obvious truth enumerated some short time back by 
Lord Derby, which, shortly stated, is this: that if itbe desired 
that other States should adopt our free-trade practice, the 
worst way in which to go avout fulfilling that desire is b 
continually, when opportunity offers, upbraiding them with 
ignorance and a neglect of their own interests. Those govern- 
ments are naturally led to believe that the interests we are so 
anxious about are not theirs, but our own : and they resist advice 
offered under such conditions. Every one feels, even when he 
knows himself to be in the wrong, the offensiveness of a lecture 
upon his fault coming from one who assumes to be less peccable 
than he. It would be ridiculous, even if it were not condemn- 
able, to think of an unknown person sitting in aroom in London, 
and presuming to dictate, or, to put it more mildly, to criticise 
the fiscal policy of a power like the United States—a govern- 
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ment which is paying off its debt at the rate in numbers of 
25,000,000/. a-year. 

Mr Boutwell says, with perfect cogency, “ For the purposes 
of government the principles of political economy are national, 
not cosmopolitan :’’ the words are singularly coincident with a 
recent expression used by Mr Disraeli—“A nation that can 
produce a given article at less cost than it can be produced for 
elsewhere may wisely accept free-trade in it; but a nation 
which is unable to produce as cheaply as in other countries 
cannot afford to practise free-trade until it has outgrown its 
natural inferiority.” What has to be reproved in this state- 
ment? And even if there were, what business is it of any 
Englishman to offer reproof to the Financial Secretary of 
the United States? Mr. Boutwell might quietly retort upon 
these critics in a new, but not inappropriate application of the 
solvitur ambulando. All these criticisms are sufficiently an- 
swered by pointing to the emergence of the United States out 
of debt, and consequently their increase in wealth. A reduc- 
tion of customs and of internal duties to a fair extent, and a 
continuous diminution of the debt, is what Mr Boutwell pro- 
mises ; and it is hard to see how he could have planned to better 
the scheme, unless indeed he had called in an English financier 
as an adviser and guide. 
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BANKING AND MONEY. 


Tux Money Market and the banking world have, during last 
month, passed through a trying crisis, and have emerged from 
it sound and safe. All danger is now past, and the Bank of 
England never probably held a more solid position than at 
present. On the 11th September, rate of discount stood at 
34 per cent. ; within the next ensuing month it was week by 
week advanced to 6, at which it remained until the 13th of 
November, when it was raised to the unwonted level of 7. - 
Thence it was reduced, and now it stands, while we write, at 5. 
The firmness of securities under these rapid fluctuations afford 
ample evidence of a prudent spirit and conduct, and the result, 
as exhibited in the return of account on the 18th ultimo, is 
calculated to put the croakers and the assailants of the Bank 
Act to shame. At that date the reserve amounted to 
£14,576,767, being close upon a million more than on the 
preceding week, and six millions higher than it stood at two 
months back: nor at any time during the past decade, with the 
exception of last year, the peculiar circumstances of which 
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arising from the payment of the French Indemnity wili be 
remembered, has the stock of coin and bullion stood so high. 
The amount is close upon £24,000,000, and nearly reaches the 
figure of the circulation. The Bank is, therefore, thoroughly 
sound, and the circumstance of some houses at Manchester and 
elsewhere having failed shows, not that six or seven per cent. is 
embarrassing to commerce, what it proves is that some mer- 
chants trade beyond their capital and their resources of credit. 
To the great praise of the joint stock banks and the finan- 
cial houses, it is only a merited tribute to observe that no 
aberration has been made, no enticing but hollow business 
offered which was accepted. 

In England the science of banking holds the first rank of 
knowledge in the whole commercial world. United States 
banks, with their green-backs and heavy debits, may be smartly 
conducted, but one cannot help considering them unsound. 
That which sustains all these monetary operations in America 
is to be found in the inexhaustible natural resources of the 
country, a soil which the old nations may envy, towards which 
thousands and thousands of emigrants crowd, and the fertility 
of which is illimitable. In this Europe of ours the only bank 
which could claim a level with that of England is the Bank of 
France. That establishmment also has to contend against a 
forced paper currency ; yet its most recent return states the 
amount of hard cash in its coffers as being £31,654,000, or 
almost eight millions more than there is in the Bank of England, 
Its securities have decreased during the week from the 12th to 
the 19th December by upwards of a million sterling, but its 
liabilities have gone down to the same amount. The bank rate 
at Paris is the same as our own ; and only at Leipsig, Vienna, 
and St. Petersburgh is it higher. The banks of central Europe 
have not much changed as to assets and liabilities during the 
last week or two, the Bank of Prussia alone exhibiting any 
considerable mutation by an increase of note circulation to the 
extent of £1,676,000. 

Considering the force and extent of the disturbing causes, it 
is to be observed as a subject of much satisfaction, that banking 
affairs stand so well as they obviously do. Germany is not 
likely to draw speedily any appreciable amount of bullion from 
this market for purposes of coining, and she certainly wants it 
for no other requirements. France yields, does not draw. The 
other nations have little share in the matter, their object being 
to borrow, and not always to repay. In this nation alone, and 
in France, is the science of banking understood and practised ; 
in America it is well understood but very badly practised. Our 
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clearing-house, which during the week settled accounts in 
cheques and bills to the enormous sum of £121,000,000 without 
a sovereign changing hands among the parties, is little known 
abroad, but is a powerful auxiliary in economising the use of 
specie or bank notes; and this is a real saving and a safe one, 
as long as the note circulation of the bank has gold behind it. 
Without this latter nothing could be relied upon. The flourish- 
ing circumstances and handsome dividends recently distributed 
the English banks, with the exception of a very few having 
their business in the East, is also a noticeable and gratifying 
fact. What is the explanation? Why that, during the last 
ten or fifteen years a class of fifst-rate bank managers and able 
agents have been trained in that best of all schools, experience, 
and that the banking business of England and the colonies is 
now substantially and safely in their hands. The wild theories 
of banking enterprise, the practice of investing money in 
securities whence it could not readily be got out of when wanted, 
have disappeared almost altogether before the light of common 
sense and a real knowledge of what banking means. And thus, 
as a celebrated character in both fiction and history phrased it : 
our bankers never put out their arms further than they can 
safely draw them back. 

Nevertheless, certain currency reformers continue to be incor- 
rigible ; and when the bank rate goes above 5, they set up a 
cry for what, as against the Act, they term arelaxation. Now, 
in all affairs, in the case of men’s personal constitution as in that 
of the country, equally in commerce and the movement of the 
money market, it is not relaxation but a strengthening that is 
always desirable. Let us have firmness ; for the effect of laxity 
may be perceived in the failures of the Manchester and other 
houses referred to. To issue more notes on a promise to pay, and 
nothing to pay them with, would be—let us be pardoned the 
phrase—sheer nonsense. So far from easing the market it 
would excite an undue because a fictitious extension of trade, 
and an increase of present ease to those imprudently adven- 
turous merchants who rely upon the chances of the market 
rather than upon individual judgment and foresight would be 
really purchased atthe cost of a general break-up and a panic. 
But the principle of the Bank Act is as safe as is the Bank itself ; 
and any alteration which may be contemplated, although we 
believethere is no intention of any change, would most likely be 
in an opposite direction from that clamorously demanded. 
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JOINT-STOCK COMPANIES, 
(From the “ Bullionist.’’) 


‘‘ One of the most remarkable circumstances or features of our age 
is the energy with which the principle of combination or of action by 
joint forces, by associated numbers, is manifesting itself. It may be 
said, without exaggeration, that everything is now done by societies.” 
These words of Dr. Channing—written some forty years ago, and 
before the British Parliament had ever begun to legislate in the direc- 
tion of an organised system of registration of joint-stock trading 
corporations—seem to acquire additional force every day in this age 
of religious, scientific, and philanthropic societies, of joint-stock 
limited liability companies, and of trade-unionism and strikes. In 
London alone the number of societies of all kinds in existence at the 
present moment is to be reckoned not merely by scores and hundreds, 
or even thousands, but by tens of thousands. Under our Limited 
Liability Acts alone, somewhere about 10,000 associations, of the 
most diversified character, have been registered since 1856, and, 
although, of course, many of these have in one way or another 
‘come to grief,” or been put an end to for some other reason, the 
number is constantly being swelled by fresh accessions daily. The 
ordinary Parliamentary return of joint-stock companies registered 
during the year ended 31st May last, and which has lately been pub- 
lished, is the most imposing muster-roll of the kind we have seen for 
several years. Not, indeed, since the bustling time which immediately 
preceded Black Friday has there been such activity in the promotion 
of joint-stock enterprises as during the twelve months embraced in 
the return before us. In 1863, 790 companies, representing nominal 
capital to the amount of £139,988,242, were registered ; in 1864, 
997 companies, with a total nominal capital of £237,437,084 ; and 
in 1865, when the company mania seems to have reached its height, 
1,033 associations, with a nominal capital of £205,391,818, were 
started under the auspices of our Companies Acts. Then came the 
panic of 1866, and a period of universal depression until 1869, when 
we find matters, which appear to have been at the worst in 1868, 
beginning to improve. In 1868, 461 companies received the Regis- 
trar’s certificate ; in 1869, 475 ; in 1870, 595; and in 1871, no less 
than 821. The advance, therefore, during the last two years has 
been very remarkable, especially in 1871, when the nominal capital, 
too, of the companies formed increased to £62,548,316 from 
£38,252,374 in 1870. So far we have been speaking of the ordinary 
civil year (January to December), but the returns of joint-stock com- 
panies are always published for the years ended 3]st May ; and during 
this period in 1871-2, 1,036 companies were registered, whose united 
nominal capitals amounted to £96,945,194, as compared with 582 
companies, with a total capital of £37,407,407, registered in the 
official year 1870-1—an increase, therefore, of 454 in the number 
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of companies, and of £59,537,787 in the amount of nominal capita, 
in favour of 1871-2. Of the whole 1,036 companies, 869—that is, 
about 84 per cent.—were registered in London ; 75, or about 7 per 
cent., were Scotch companies registered at Edinburgh ; 59, or about 
6 per cent., were registered at the office at Truro (used exclusively 
for the registration of companies formed to work mines in Devon 
and Cornwall) ; and 33, or about 3 per cent., were registered at the 
Trish office at Dublin. Although these undertakings are usually 
termed “ limited liability” companies, it must not be supposed that 
none but “limited” companies can be registered, It is true the 
great bulk of the associations incorporated are formed upon the prin- 
ciple of limiting the liability of the members either to the amount of 
the shares held by them, or, as in a few cases, to an amount specifi- 
cally guaranteed and fixed by the memorandum of association at 
starting. But “ unlimited” companies—i.e., companies whose mem- 
bers are responsible for the debts of the concern, even to their last 
penny—may also be registered, and, in fact, a few such are formed 
every year. Nor must it be taken for granted that all the companies 
registered must of necessity be new enterprises, or even new combi- 
nations of individuals ; for, setting aside the numerous conversions 
into joint-stock companies of existing private partnerships—all of 
which come in under the Act as entirely “new” companies—com- 
panies legally constituted by special Act of Parliament, royal charter, 
letters patent, deed of settlement, contract of co-partnery, cost-book 
regulations, or other instrument, are entitled to registration, and a 
few such appear in the returns as “old,” or “ previously existing,” 
companies. Thus the 1,036 companies enumerated in the return are 
officially divided into four classes : 1.—New companies with limited 
liability ; 2. New companies with unlimited liability ; 3. Old com- 
panies with limited liability ; and 4. Old companies with unlimited 
liability. The following table will show clearly the number of each 
class registered during the official year 1871-2 at each of the registra- 
tion offices in the kingdom :— 





Class, London. Stannaries. Ireland. Scotland. Total. 

1. New limited companies ... 856 57 30 71 1,014 
2. New unlimited ,, isi 3 — — 3 6 
3. Oldlimited _,, Sahai 2 2 me 12 
4, Old unlimited ,, va a — 1 1 4 
TD cities 869 59 33 75 1,036 


The aggregate nominal capitals represented by these companies is 
as follows :— 


Class. London. Stannaries. Treland. Scotland. Total. 
1. £87,440,180  £2,013,100  £1,428,183  £4,372,100  £95,253,563 
2. 321,600 — — 22,350 343,950 
3. 390,280 146,651 700,000 _ 1,236,931 
4, 4,750 — 100,000 6,000 110,750 





Total § £88,156,810  £2,159,751  £2,228,183  £4,400,450  £96,945,194 
We have included in the above all the companies registered, with- 
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out reference to the fact that some are formed without any share 
capital whatever, so that the capitals are in some cases the capitals of 
a slightly smaller number of companies than that given. Guarantee 
companies, for example, have generally no share capital, the object in 
registering being, as a rule, merely to obtain the advantage of cor- 
porate unity for a body of members who for mutual aid associate 
together, contributing whatever subscriptions may be determined 
upon, thus widely differing in their object from the great majority of 
the companies registered, which are formed for trading and other 
purposes with a view to profit. Of the 1,036 companies, 16 are 
without share capital, 15 being companies limited by guarantee, and 
the remaining one a mutual life insurance society without limitation of 
liability in either shape. Of the guarantee companies 14 out of the 15 
referred to were companies registered in London, the other one being 
a Glasgow association registered in Scotland. Among the 854 London 
companies which remain after deducting the 15 without capital, is to 
be noted one other company limited by guarantee, but as it has also 
a capital divided into shares, in addition to the guarantee of each 
member towards the winding-up expenses, it is included among the 
companies “ with nominal capital.” 

In glancing down the column in which is stated the nature of the 
objects which these companies are formed to carry out, one cannot fail 
to be impressed with the immense variety of the undertakings which 
are here brought together. Mining of every sort, for gold, silver, 
coal, iron, lead, tin, etc., manufacturing of every description, in 
woollens, silks, cottons, paper, engines, oil-cake, peat, sugar, gun- 
cotton, chemicals, marble, manure, imitation furs, indigo, machinery, 
railway plant, musical instruments of various kinds, cement, horse- 
shoes, ice, watches, carpets, and hundreds of other things too 
numerous to specify ; banking, fishing, insurance, printing, carrying 
by land or by water, asphalte paving, building, warehousing, construct- 
ing railways and tramroads, hotel-keeping, land cultivation, money 
lending, ship-building, dyeing, making gas, supplying water, dealing 
in food and clothing of all kinds, quarrying, brewing, these are but 
some of the objects which joint-stock companies are formed to carry 
out. Here is one for establishing and working a line of submarine 
telegraphs, there another for providing some small town or remote 
village with a public hall or market place ; a third proposes to carry 
on the business of funeral furnishers and undertakers, while a fourth 
sets up as a general commission agency, and seems not to disdain any 
kind of enterprise out of which money is to be made. One company 
aims apparently at the abolition or suppression of executors, being 
formed for “accepting executorships and managing real and personal 
estates,” another lays itself out for the promotion, establishment, and 
management of companies, and another hopes to make all its share- 
holders wealthy by accumulating their capital and investing it in 
dividend-paying mines in the Colonies. Co-operative trading associa- 
tions, too, are here in plenty,—showing plainly that tradesmen have 
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others to make war against besides the Civil Servants of the Crown— 
and so are companies for ministering to man’s amusement and recrea- 
tion, whether he be disposed to patronise the opera, the theatre, the 
club, or public gardens. Agriculture, charity, education, the fine 
arts, science, literature, law, and even religion itself, all are under 
obligation, more or less, to the “ Limited Liability Acts.” Especially 
are education, religion, and the law, indebted to the “ Amendment 
Act of 1867, the 23rd section of which enables any association estab- 
lished not for purposes of gain, but for the bond fide promotion of com- 
merce, art, science, religion, charity, or any other useful object, to apply 
to the Board of Trade for a license to be registered under the Companies’ 
Act, 1862, with limited liability, without being obliged to adopt the 
word “limited” as the last word of its name. Of this kind eight 
associations figured in the return before us, the nature of whose objects 
will be sufficiently indicated by their names. They are, the New- 
castle-upon-Tyne Incorporated Law Society, the Birmingham Agricul- 
tural Exhibition Society, the Supreme Council of the 33rd Degree of 
the Ancient and Accepted Rite of Masonry for England, Wales, and 
the Colonies, the General Conference of the New Church, the North 
Western Cattle Trade and Farmers’ Protection Association, the 
Hampshire Association for Promoting Female Education, Girton 
College—also for Women, and the Institution of Engineers and Ship- 
builders in Scotland. 

The task of clearly defining with tolerable fulness, yet in few words, 
the business which a company proposes to carry on is no doubt often 
one of considerable difficulty ; and the manner in which the objects 
of the London companies are described contrasts markedly with that in 
which the businesses of the companies registered at the other offices 
are disposed of. As briefly as possible—sometimes in only one or 
two words—the nature of the operation of the former is indicated, 
while a dozen lines, or an “ &e.” between almost every other word, 
seem necessary to do justice to some of the Cornish and Irish com- 
panies. As to the places in which the business operations of the 
various companies are carried on, the returns do not pretend to afford 
any information whatever. Sometimes, it is true, the name of the 
company affords something of a clue, and sometimes the statement of 
business given assigns a locality, more or less extensive, to the com- 
pany’s works: but this latter is generally of a very latitudinarian 
character, frequently affording no more information than might be 
gathered from the name alone. “ Mining in Utah,” “ in California,” 
‘in Colorado,” “in America ;” “ constructing a railway in Spain ;’ 
‘‘working copper mines in Russia ;” “sugar-refining in Brazil ;” 
“acquiring asphalte mines in France”—such are some of the wide 
statements we meet with, and which are due, no doubt, in a great 
measure, to the vague and general terms in which promoters delight 
to define their objects in the Memorandums of Association. A regis- 
tered office—‘ place of business,” the return somewhat inaccurately 
calls it—there must be in every case, and heavy penalties of £5 a day 
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during default are incurred if the provisions of the Act in this par- 
ticular are not complied with; but except in respect of whatever 
boundaries the promoters may choose to draw for themselves, there is 
absolutely no limit whatever to a company’s carrying on business 
operations in any part of the world it pleases. The situation of the 
registered office, according as it is declared in the memorandum to be 
in England, Ireland, or Scotland, determines whether the company is 
to be registered in London (if a Stannaries Mining Company, at 
Truro), Dublin, or Edinburgh. Out of the 1,036 companies in the 
return, 75 have their offices in Scotland, and 33 in Ireland, and of the 
remaining 928, 436, or nearly 47 per cent., have their registered offices 
in the City of London or within five miles of the General Post-office. 
This includes the companies registered at the office in Truro, nearly 
the whole of which are really London companies. It will surprise no 
one who is acquainted with the utter indifference shown by many 
companies to the wholesome demands of the legislature upon them for 
returns, to learn that the Parliamentary paper we have under review 
is very imperfect. No less than 215 companies, or more than one- 
fifth of the whole number, had not, down to the time of making up 
the return, filed any notice of registered office, although the Act of 
Parliament, under the head of “Provisions for Protection of 
Creditors,” makes the registration of an office compulsory upon every 
company before commencing business, and although some of the de- 
faulting companies must have been in existence nearly a twelvemonth. 
With regard, too, to many of the valuable particulars as to capital paid 
up, calls made, and shares taken, d&c., the return is extremely defective, 
the greater part of the pages under these headings being, so far as in- 
formation goes, a mere blank. Among so many, it would be a sorry 
case indeed if there were not some really sound and profitable con- 
cerns. At the same time,§ beyond doubt, a very considerable propor- 
tion are of an extremely questionable character, and the greatest 
caution is needed on the part of the investors and the credit-giving 
public in dealing with the various undertakings which are from time 
to time announced in the most flattering ad captandum prospectuses 
which ingenuity can devise. It should be remembered that reliable 
statistics have shown that the mortality which prevails among joint- 
stock companies is of very high rate, and while we are congratulating 
ourselves upon the prosperity which a large number of registrations 
may be taken to indicate, let us not forget that a proportionately large 
number of failures—it may be some of them disastrous and ruinous 
failures—is not unlikely to follow. 
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THE BANK ACTS. 
To the Editor of the “Bankers’ Magazine.” 
Srr,—The Bank Acts have lately been brought so prominently for- 
ward, that I will feel obliged by your allowing me space in your 
columns to show how a slight modification in one of their details, 
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which would not interfere in the slightest with their principles, an® 
which would be exactly of the same nature as that granted by Sir 
Robert Peel, would, by meeting the home requirements of the 
country, put a stop to those repeated alterations in the bank rate, 
and those semi-panics, one of which has just passed over the monetary 
world. 

When introducing the Bank Act on May 6, 1844, Sir Robert Peel 
said he would grant the Bank of England a circulation of £14,000,000 
against securities (increased some years afterwards to its present 
amount—£15,000,000) ; that he would grant the private and joint- 
stock banks of issue, in England, a circulation equal to their average 
for the two years preceding ; that they should make a daily and a 
weekly return of their circulation to Government, and that their 
average circulation for the week should not exceed their authorised 
issue. under the penalty of a fine equal to the entire amount of their 
over-issue. 

The banks of issue protested against his scheme—first, that the two 
years before the 6th May, 1844, were exceptionally bad for trade, and 
consequently an average of those years could not fairly represent 
their average circulation. Secondly, that it would be impossible for 
them to work their circulation on so short a time for average as 
one week. 

Sir Robert Peel immediately modified his bill, so as to allow the 
average circulation to be taken for the three months previous to the 
6th May, 1844, instead of two years, and he modified the time 
for taking the average of the future circulation from one week to 
four weeks. 

I believe that a simple modification in the direction thus sanctioned 
by Sir Robert Peel would so prevent the Acts from pressing on the 
bank during the agricultural requirements of May and autumn, that 
all that is now necessary to do is to allow the average to be taken 
over a space of one year instead of one month for the county banks, 
and to allow the Bank of England an average yearly circulation against 
securities of £15,000,000, instead of a fixed issue of £15,000,000, as 
at present. 

This, you will observe, does not increase the circulation of any bank 
beyond the amount already granted, but it enables each so to conduct 
its circulation as the yearly business of its district may require. 

In order to confine my letter within reasonable limits, I will not 
now refer to the “county issues” nor the “foreign drain,” but will 
proceed to show how I believe my suggestion would work as applied 
to the returns of the Bank of England for 1872. 

We have already had this year thirteen changes in the rate of dis- 
count. I believe that, were the suggestion I now make carried out, 
4 per cent. would have been the rate since January last to the present 
time. 

I take for granted that £15,000,000 is the proper amount of circu- 
lation against securities for the Bank of England, and that 33 per 
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cent. at least of its deposits ought to be held in reserve ; also that 
4 per cent, is a fair banking rate of interest, and that steady money 
at that rate is desirable. 


The five last figures are omitted from the following returns :~ 
Bank or ENGLAND. 











Cire, Circulation | | Prop. Rate 
Date. YS based on Deposits. |Reserves.\°! Pa of 
r Sa. an Discount. 
PostBills./Securities; Gold. | | Deps. 
1872. Pr.cent.| Per cent. 
January 3....] 256 150 10°6 32°3 14°6 45 3 
‘ee 10....| 25°3 15°0 10°3 29°8 14°5 48 ” 
ma | ne | 150 10°2 29°4 14°6 49 na 
ee 24....| 24:9 15°0 9°9 27°8 14°7 52 i 
ee Shc.) Bi 15°0 10°1 26°9 14°5 50 ae 
February 7....| 25°0 15:0 10°0 27°5 14°1 51 pe 
- 14....| 246 15°0 9°6 29°9 14‘2 47 * 
oo 21....| 24°4 15°0 9°4 29°8 14:3 61 a 
a 28....| 243 15:0 9°3 311 14°2 45 si 
March 6....| 246 15°0 9°6 30°5 13°7 44 as 
- 13....| 242 15°0 9°2 31°5 13°8 43 an 
os 20....| 242 15°0 9°2 31°8 13°7 43 = 
si Busvccl WS 15°0 10°2 34°8 12°5 35 a ) 
April 3....| 26°0 15:0 11°0 319 11°3 35 33 
os 10....| 26°0 15°0 11:0 31°5 10°4 33 4 
ue 17....| 258 15°0 10°8 30°0 10°8 36 mn 
* 24....| 25°4 15°0 10°4 28°9 11°2 38 ‘a 
May Lecce] BO 15°0 10°9 29°1 10°6 36 Ne 
‘i S.ccel Bee 15°0 10°8 29°0 9°9 33 5 
"i 15....| 237 | 150 | 107 | 286 99 | 34 pa 
wn 22...) 26°4 15°0 10°4 27°5 10°2 37 i 
a 29....| 249 15°0 9°9 28°2 114 40 4 
June 5....| 253 15°0 10°3 28°8 119 41 ia 
‘ 12....| 24°8 15°0 9°8 28°3 12°9 45 3} 
“ 19....| 24°9 15:0 9°9 28°7 13°5 47 3 
a 26....| 25°2 15:0 10°2 31:0 14:3 46 ‘os 
July 3...) 26°4 15:0 11°4 31:0 12°6 40 ee 
- 10....| 262 15:0 11:2 26-0 12°2 46 a 
a B00) SS 15°0 1l*l 27-2 11°4 42 3} 
” 24....| 26°1 15°0 111 28°5 11°9 41 a 
a 31....| 26°3 15°0 11°3 32°8 11°4 34 ss 
August Tocco) 26° 15°0 11°5 311 11°6 37 a 
pe 14....| 26°2 15:0 11-2 28°3 11°8 41 a 
a 21...-| 25°9 15°0 10°9 27:0 121 44 os 
ms 28....| 25°7 15:0 10°7 26°9 12°3 42 ss 
Scoptember 4....| 26°4 150 11°4 27°2 117 43 ‘i 
~ Risch SEO 15:0 11:0 28°9 11°6 40 a 
eh 18....| 26°7 15:0 10°7 28°38 11°3 38 4 
“ 25....| 25°6 15:0 10°6 29°4 11°0 37 4} 
October licen BO 15:0 1271 27°8 9:0 32 5 
o 9....| 26°6 15°0 11°6 26°3 8:7 33 6 
te 16....| 26°4 15°0 11-4 24°9 85 34 in 
“ 23...-| 26°0 15:0 11:0 25°5 8°5 33 ee 
99 30....| 25°9 15°0 10°9 25°5 9-0 35 - 
November 6....| 25°8 15:0 10°9 24°9 9-0 36 we 
Po 13....| 25°4 15°0 10°4 27:4 9°2 33 7 
és 20....| 249 150 9°9 26°6 10°9 40 a 
” 27..6.| 246 15-0 9°6 27°7 13°0 47 6 
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On January 3 the Bank had a circulation of £25,600,000, of which 
£15,000,000 was based on securities : it held £14,600,000 in gold as 


reserve, being 45 per cent. of its deposits; discount rate was 3 per 
cent :— 


Bank OF ENGLAND. 




















Notes Prop. : 
ire. Suggested 
Lcc Date. “a bases en Deposits.|Reserves.| bas Rate of 
Notes. Securities} Gold. Deps. | Discount. 
1872. Pr.cent,| Per cent. 
January S.cee, 26 13°0 12°6 32°3 12°6 39 4 
- 10....| 25:3 13°0 12°3 29°3 12°5 40 ” 
~ 1T..e] 26°23 13°0 12°2 29°4 12°6 40 a 
a. 24...., 249 | 120 | 129 | 278 | 11-7 | 40 ‘ 
- 31...) 26°1 11°65 13°6 28°9 11°0 38 se 
February 7....), 25°0 11°65 13°5 27°65 10°6 38 * 
* 14....| 246 | 115 | 131 | 299 | 107 | 365 “ 
ae 21....| 24:4 11°5 12°9 29°8 10°8 36 90 
= 28....| 243 | 115 | 128 | 31:1 | 107 | 34 vi 
March 6....| 246 11°65 13-1 30°5 10°2 33 " 
Ps 13....| 242 | 120 | 12:2 | 315 | 108 | 36 ‘6 
ee 20....| 243 12:0 12°2 31°8 10°8 34 ve 
i ST .c03) BS 14:0 12°7 34°8 11°5 33 ve 
April 3....| 260 | 160 | 110 | 31:9 | 11:3 | 36 Py 
- 10....| 260 | 150 | 11:0 | 31:5 | 104 | 33 - 
~ Fe 25°8 15:0 10°8 30°0 10°8 36 9 
* 254 | 150 | 104 | 289 | 11:2 | 38 a 
May 1 25°9 15°0 10°9 29-1 106 36 ” 
- 8 253 | 160 | 108 | 296 99 | 33 
“3 15 25:7 | 150 | 10:7 | 286 99 | 34 he 
» ss B2e eee] 254 | 150 | 104 | 27-5 | 102 | 37 - 
vs 29....| 249 | 160 99 | 28-2 | 11-4 | 40 . 
June 5....| 25°3 14°65 10°8 28°8 11°4 40 ae 
# 12....| 248 | 140 | 108 | 283 | 119 | 42 | ,, 
ra 19....| 249 | 130 | 109 | 28-7 | 11:5 | 40 a 
“ 26....| 25°2 13-0 12°2 31:0 12°3 40 me 
July 3....| 264 | 150 | 11-4 | 310 | 125 | 40 “ 
" 10....; 262 | 130 | 11:2 | 260 | 102 | 39 ns 
SS 17....| 261 | 135 | 131 | 27-2 99 | 36 ‘* 
“ 24....| 261 13°5 13'1 28°5 10°4 36 > 
“i 31....| 263 | 160 | 123 | 328 | 11-4 | 34 p 
August  ewce ae 14:0 12°5 31-1 10°6 34 a 
7 14....| 262 | 135 | 127 | 283 | 103 | 36 . 
COL] 259 | 180 | 129 | 27:0 | 101 | 37 a 
a 28....| 267 | 130 | 127 | 269 | 103 | 38 4 
September 4....| 26-4 | 13:0 | 13-4 | 27-2 97 | 365 - 
- 11....| 260 | 140 20 | 289 | 106 | 36 et 
“ 18....| 25°7 14:0 11:7 28'8 10°3 35 i 
a 25....| 266 | 160 | 106 | 294 | 100 | 37 
October Sicc0t Oe 16°0 111 27°8 10°0 36 ‘ 
. 9....| 266 | 160 | 106 | 26:3 97 | 37 a 
o 16....| 264 | 160 | 104 | 24-9 95 | 39 r 
“ 23....| 26°0 16:0 10-0 26°5 9°5 37 ue 
os 30....| 25°9 16:0 9°9 25°5 10°0 39 ia 
November 6....| 25°8 16°0 9°8 24:9 10-0 40 ra 
» =—s«dABae ee] 254 | 16°0 94 | 274 | 102 | 37 2 
© O.e eel 249 | 150 99 | 266 | 109 | 41 - 
a 27...) 246 13°0 11°6 27°7 11:0 40 “i 
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You will observe that, on January 3 last, the Bank held in reserve 
45 per cent. of its deposits; that the amount gradually increased to 
52 per cent., and then, by slow degrees, sank to 35 per cent. by the 
27th March, the payments of rents and salaries due Lady-day 
accounting for the decrease. All this time the rate of discount was 
3 per cent. On the following week the quarter’s payments made 
further progress, and the rate was raised to 34. The next week, the 


dividend was paid, the reserve fell to 33 per cent., and the rate was 


raised to 4 per cent., at which it remained until May 8, when the 
great cattle fairs and payments of rents by farmers over the kingdom 
made a demand which was met by an increase to 5 per cent. 

When the agricultural money commenced to return, in usual course, 
the rate fell until it reached 3 per cent., on June 19, at which it 
remained until July 17, though the quarterly payments at Midsummer 
reduced the reserve to 40 per cent. 

From July 17 it continued at 3} per cent. until September 18, 
though in the meantime the floating of the French loan so raised the 
deposits on July 31 that the reserve fell to 34 per cent. The repeated 
changes in the rate since then—9 per cent. being frequently charged 
—and the useless pressure occasioned by the autumn home demand, 
joined to a petty demand from abroad, are fresh in the memory of all, 
and easily seen on above return. 

In the second return I have shown how the Bank could be 
worked during this year had it a circulation of £15,000,000 against 
securities, on a yearly average, instead of a fixed amount which it 
must take whether required or not. 

According to my suggestion, on that day the Bank should transfer 
£2,000,000 of its reserve gold to the issue department, and withdraw 
£2,000,000 of its securities ; this would reduce its reserve to 39 per 
cent, of its liabilities. The Bank then to raise its rate to 4 per cent. ; 
as money flowed into the Bank it would reduce its securities still 
further, always keeping a reserve between 33 and 40 per cent., which, 
I think, justifies a 4 per cent. rate. 

When the quarter’s payments had to be made at the end of March 
and beginning of April, securities would be returned to the issue 
department sufficient to keep the reserve up to a 4 per cent. rate, 
and so on. 

The average circulation of the Bank of England on the above 
system for the first forty-eight weeks of 1872 would be £13,900,000. 
Should occasion require it, the Directors could increase their circu- 
lation against securities to over £20,000,000 for the rest of the year, 
and still be within the Act. 

My suggestion would prevent the spasmodic action of the Bank, 
which occasions such frequent disturbances in the money market. It 
would render a panic a wonder, not a necessity, and prevent thought- 
ful men from looking forward to the months of May, October, and 
November with the fear of some great monetary panic. Within the 
last three weeks the happiness of tens of thousands of industrious 
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honest people lay within the chapter of accidents. The fate of M. 
Thiers, the want of a million or two of specie by Germany, the failure 
of a single large bank or firm, would have created a panic, for which 
the only reason that could honestly be assigned would be the unex- 
pansive nature of the Bank Acts. 
Your obedient servant, 
H. B. Hype. 
Plough-court, Lombard-street, E.C., Dec. 5. 


ss 
a 





THE BANKER’S DAUGHTER. 


CHAPTER XXXVIII,. 


A SECRET CONVERSATION AT MR. CRESSWELL’S LODGINGS, IN WHICH IT IS 

DETERMINED STILL TO KEEP MATTERS QUIET. 
“Secrets worth knowing.” 
“* UNPARALLELED Villany! But that the scoundrel is connected with my 
family, although distantly, and but that I have an insuperable objection 
to appear in a court of law, or to bring my name in any way promi- 
nent before the public, I would assuredly take measures to punish 
the fellow. If he were poor, and had told me honestly that he needed 
money, or assistance in any way, I would have gladly aided him ; but 
to seek to advance his own interests by such foul means as he 
has used! I cannot find words to express my indignation and 
contempt !” 

Thus spake Mr. Edward Cresswell with more excitement and indig- 
nation than he was wont to display. 

He was seated in his room at the private hotel at which he had 
taken up his abode, and where he had an hour before received a 
visit from Reginald Baffin, on the present occasion accompanied by 
Mr. John Crisp, who, after a fortnight’s rest and quiet in secret 
lodgings, which Reginald had procured for him, had sufficiently 
recovered from the fright he had received the evening on which he 
landed from the West Indiaman at Barking Creek, although his pale 
face, his nervous manner, and the plasters which still concealed his 
wounds, bore evidence of the narrow escape he had had. 

“ Mr. Creswell,” he said, in a hesitating manner, and in a tremulous 
tone of voice, “ I—I—unfortunately, cannot speak of the base and 
guilty actions of Mr. Banter, whom I once regarded as my friend, 

without, at the same time, proclaiming my own complicity in his 
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guilt. I will not attempt, sir, to defend my conduct, although [ must 
say that when Mr. Banter first mentioned his projects to me I had 
no idea that he purposed to act towards you as he has done. In 
confirmation of what I say, I must tell you that he obtained from me 
a small legacy that had been lately bequeathed to me by a deceased 
relative, to the amount of a few hundred pounds, on the plea that this 
money would enable him and me to proceed to Cuba, and to defray 
other necessary expenses, until, having satisfied himself and others of 
the real value of the estate he wished to purchase he could obtain 
from foreign capitalists the means necessary to carry out his project. 
At this period, I had no idea that he intended to take any under- 
hand proceedings, and when, at length, I discovered his real 
intentions, he had compromised me so deeply, and had gained so 
great an ascendency over me, that I dared not do otherwise than 
comply with his wishes, and, in fact, obey his commands. He used 
me as his tool to carry his evil purposes into effect, and I soon dis- 
covered that this was his object. Still I dared not revolt, although 
I felt like a man walking with a mine beneath his feet which might 
at any moment explode, and I knew that in such case I should be 
the first, and most likely the only victim. At length, however, when 
he believed me to have perished at sea, I heard that he had calumniated 
me to such a degree that I resolved, at every risk, to escape from his 
clutches, feeling confident that if he learnt by any means that I had 
been rescued from death, he would not hesitate to take similar 
measures to get rid of my future testimony which he took (though they 
happily failed) to get rid of a rival who wished to purchase the pro- 
perty for which he was in treaty. Subsequent events proved that 
I was correct in my suspicions, and but for this gentleman (looking 
towards Reginald Baffin) he would have succeeded in his object. 
Still, may I hope, Mr. Cresswell, that you will take into considera- 
tion that I was the dupe of the man whom I believed to be my friend, 
and will regard my present disclosures, and my sincere repentance, 
as some extenuation of my faults.” 

Mr. Cresswell listened to Mr. Crisp’s long speech with a mingled 
feeling of contempt and disgust. The man’s cowardice and weakness 
were alike contemptible, and it was sickening to listen to the whining 
tone in which he sought to excuse himself by denouncing his bolder 
brother in crime. He briefly replied, ‘I have already said, Mr. Crisp, 
that, if I can avoid it, I shall, for my own quiet’s sake, refrain from 
taking any measures that may tend to bring my name into publicity. 
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I know that this is weakness on my part; but I would rather bear 
quietly with the heavy losses I have sustained than seek for revenge. 
It may, however, become necessary for me to aid in bringing this man, 
Banter, to punishment. In such case, be satisfied that I shall hold 
you harmless, as the King’s evidence is held harmless when he comes 
forward to denounce his fellow conspirators, You, sir, have nothing 
to fear from me ;” and with this qualified reply Mr. Crisp was obliged 
to be content. ‘ Mr. Baffin,’ continued Mr. Cresswell, addressing 
himself to Reginald, “ I cannot sufficiently thank you for the honesty 
which you have manifested in making known to me so promptly as 
you did the base conspiracy which you so happily discovered, and 
for your services since that period. You, sir, perhaps are unable to 
conceive the mental relief you have afforded to a man of my nervous 
temperament, to say nothing of the pecuniary impositions from which 
you have delivered me. Your late conduct, also, in preventing by 
your coolness and courage the absolute perpetration of a terrible 
crime, is deserving of the highest commendation. Trust me, sir, that 
your honesty, fidelity, and courage shall not go unrequited. Mean- 
while ” 

Reginald Baffir, who had sat wincing under Mr. Cresswell’s com- 
mendations, casting his eyes to the floor, shuffling uneasily in his 
chair, and twisting his felt hat into every variety of shape, could no 
longer contain himself. He interrupted the old gentleman by 
bursting forth suddenly—“ You're praisin’ o’ me, sir, as ’adn’t ought 
to ’ave no sich praise, seein’ as I should ha’ done nought, nor 
shouldn’t ha’ know’d nought o’ the willany as was a’ goin’ on, if so be 
’twarn’t for my boy, Ike Smodgers. Lawks, Mister, there ain’t a 
cuter lad nor Ike twixt Blackwall and Barkin’ Creek. "Twere he as 
heerd the goin’s on ’twixt Guy Jessop and his mate, and ’twere him 
as told me, and more by token, if ’t hadn’t been for him I should ha’ 
know’d nothink o’ the murderous job as the willins ’ad in ’and, as 
you're good enow to say as I perwented, though the real fac’ is, Ike 
and me on’y went down to the creek arter the willins thowt they’d 
done the job, and reskied this ’ere gen’lman out o’ the creek, and row’d 
him away jest in time like, afore they came back for to make sure as 
they’d done their work thorough.” 

“ Well, well, my friend,” replied Mr. Cresswell, ‘I’m glad to find 
you willing to give to others the credit that is due to them. I must 
see this lad Ike, as you call him, and I will take care that he is re- 
warded, although his prior discovery of the villany you have striven 
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to counteract detracts nothing from your own merit. But, 1 was 
about to say that, meanwhile, until this business has been thoroughly 
investigated, and the scoundrels are punished and prevented from 
perpetrating any future crimes, and until I have devised some plan 
whereby to reward you and the boy as you both deserve to be re- 
warded, I think it would be advisable to permit the scoundrels, who, 
you tell me, as yet have no suspicion that their plots are discovered, 
to carry out their vile projects to the end, so that, to make use of an 
old adage, they become entangled in their own toils, without possi- 
bility cf escape. I understand from you that Josiah Banter, who, it 
appears, effected his escape from Havana only just in time to save 
himself from arrest, is shortly expected to arrive in England !” 

“ So Ike tells me, he larnt it from what Guy Jessop told his mate 
vother night, sir.” 

“Humph! And I have learnt from another source that not only 
is that the case, but that the authorities are also on the alert to arrest 
him immediately he lands.” 

** Tf I on’y know’d the name o’ the ship as he’s passenger aboard 
on, sir, I’d keep a look out, and mayhap be able to let ’em know 
aforehand when the wessel’s ’spected ?” 

“T can tell you the name of the vessel,” replied Mr. Cresswell. 
“Tt is the barque Miranda, Captain Baker. She is, [ understand, a 
deeply-laden sugar ship. She has been outstripped as was anticipated, 
by the mail packet, which arrived on Monday last, and probably she 
may not arrive for a fortnight yet. I may as well inform you, only 
I wish you to keep the fact secret to yourself, that it is not the pur- 
pose of the authorities to make the arrest immediately upon Banter’s 
landing ; that is, if he lands openly at the dock, so that they can 
keep their eyes upon him, and watch him wheresoever he may go. 
It is suspected that he has some fresh project of villany in hand, if he 
fancies himself to be unsuspected, and it is their object to discover 
what this may be. It is possible, however, that in order to avoid 
arrest, should his misdeeds be known, he may leave the ship even 
before she reaches the river. There will be a look-out kept at such 
ports in the Channel as he might prefer to land at. Still, he may 
even suspect this, and may think it safer to land at Barking or some 
other place on the banks of the river. In such case, vigilance on 
your part would be desirable, and would be well rewarded. Should 
he land at Barking, however, all you would be required to do would 
be to watch him narrowly, follow him up without his knowledge, and 
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learn where he puts up, whether in London, or in the outskirts. It 
strikes me that this lad Ike might be successfully employed in this. 
service. However, even if he do not land at Barking, and if he 
succeed in evading the vigilance of the detectives at the outports, it 
is certain either that he will meet this man Jessop and his mate 
immediately after his arrival, or, if he fail to meet him, that they 
will find him out, so that your services and those of the boy will be 
really most desirable.” 

“They shan’t be wantin’, sir, make yourself sure o’ that,” 
answered Reginald. 

“Mr. Crisp,” continued Mr. Cresswell, speaking rather to Regi- 
nald than to the individual whose name he mentioned, “ will, for his 
own sake, keep himself snug in his secret retirement, until he is 
needed ?” 

Crisp answered for himself by an inclination of his head, without 
speaking. 

“And now, my good friend,” said Mr. Cresswell to Reginald, 
‘you have already been at some expense, and you must necessarily 
incur more, if you take upon yourself the task I have proposed and 
you have accepted. Permit me to hand you this cheque for fifty 
pounds, not as a recompense for your valuable information and your 
exertions on my behalf—that I shall pay hereafter—but for the 
payment of past expenses and future expenses that you may incur 
in the pursuit of these villains,” 

“'Thankee, sir, thankee for your intentions, which is those of a 
genelman,” replied Reginald, waving his hand in refusal of the 
cheque ; “but I ain’t incurred no expense worth speakin’ on, and the 
pleasure o’ trappin’ the willins, specially that Mr. Banter, is enow 
for me and Ike for the time bein’. Not as I should be above acceptin’ 
pay—though I don’t want for money—when the job’s done complete. 
But wait till then. Pay when the work’s done right and proper—. 
that’s allus been my motter, sir, and I likes to ’bide by it.” 

“ But this work must take you from your home and from your 
business ?” 

“I’m gin up bis’ness for the present, Mister,” said Reginald ; 
“though I’m goin’ into’t agi’n soon. Meanwhile, I’m up and down, 
and ‘bout the river, so the work won’t take me and Ike none out 0’ 
our ways.” 

Mr. Cresswell looked earnestly at Reginald as he replied—“ My 
good friend, when you visited me on the first occasion we nad some 
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talk together. You confessed to me then that you occasionally 
employed yourself in smuggling on the river, and made money by so 
doing. You then, however, half promised that you would give over 
that disreputable, dangerous, and illegal, if ofitimes greatly remunera- 
tive occupation. You now say that you have given up your legitimate 
business, and yet you state that you are up and down the river 
frequently. Ido hope, for your own sake, that you have not given 
up your lawful, honest business in order to devote yourself more 
exclusively to the unlawful contraband trading ?” 

‘‘ Far from it, sir,” answered Reginald, “I’m gi’n up smugglin’ too 
altogether, but I’ve got boats and things longshore as I ain’t yet sold 
out, and it’s seein’ arter them as keeps me about the river side. 
Since I first see you, sir, my poor missus was took off sudden. A 
good wife she were to me, and a good sort o’ woman, poor creetur ! 
though summat too fond o’ drink, and havin’ ways o’ her own, as 
all wimmanfolk has, and I showed my respects for her, sir, for neer 
a lady in Bow was ever buried more’ansome nor she were. I spared 
no expense. But, sir, somehow, her sudden death, while I was away, 
leastways, till just afore she went off, gin mea shock as made me 
reflect on the evil o’ my ways. I’ve made money, as I’ve said, and 
I know’d if I staid in the old place, no matter what good resolutions 
I took, I’d soon be fall’n back into my former doin’s, so I determined 
as I would go into a new bisness, and I looked about me, and at last [ 
took the lease o’ a first-rate public-house way down to Romford, as is 
called ‘ The Golden Last,’ and there I’m goin’ to sot up, wi’ Ike for 
my ostler, or potman, or summat, as soon as the ’ouse is new fitted 
up. Meanwhile, I’m livin’ there, and goin’ back’ard and for’ard 
‘twixt there and Barkin’ Creek and Bow, every day, and this ’ere 
genelman, sir (glancing at Mr. Crisp), has got a room, tempor’y at 
‘The Golden Last,’ while it’s necessary as he should be in hidin’. 
Nobody ain’t like to find him out ’way down at Romford.” 

After some further conversation on the same subject, Mr. Cress- 
well dismissed his visitors, after reiterating his request that matters 
should for the present be kept secret between themselves, and 
Reginald, after having repeated his promise to be vigilant and secret, 
returned with Mr. Crisp to his new home in that old town. 

(To be continued.) 
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DHanhing and Commercial Law. 





Berger v. Metropolitan Bank was an action to recover 
£219. 19s. 8d. A person named Coleman owed the plaintiff the 
sum in question, for which the debtor drew, and the plaintiff 
accepted, a bill which Coleman was to provide funds to meet. The 
bill was then given to Mr. Johnson, a customer of the bank, whose 
manager declined to discount, but advanced £100 upon the 
bill, which was paid at maturity by Coleman, pursuant to his 
agreement with the plaintiff, who thereupon applied to Johnson 
for the proceeds. Meanwhile, Coleman had stopped payment, 
and Johnson declined to hand over the money, thinking 
he might be liable to the assignees. The bank’s manager 
promised to try to induce Johnson to pay over the money, but 
as he did not succeed, the plaintiff sued the bank for the 
amount, Chief Baron Kelly held that there was no privity of 
contract between the parties, and non-suited the plaintiff. 

The Earl of Aylesford v. Morris was what may be called a 
money lender’s Chancery suit, in which the borrower was a 
young nobleman, and the defendant a West-End bill discounter. 
In 1870, the plaintiff had just attained the age of 21. He was 
then entitled, as tenant in tail in remainder, to estates worth 
£20,000 a year on the death of his father. He applied to the 
defendant, being, like many other foolish young fellows, then 
willing to raise money without counting the cost. The defendant 
nominally advanced him £8,000, from which 12 months’ interest 
at 60 per cent. was deducted, so that he only received £6,800 net. 
Charges on renewals, &c., brought this up to £11,000 by the 
end of the year, and, as this remained unpaid in July, 1871, 
an action was brought to recover £12,262. 12s. His lordship, 
who had meanwhile become sensible of his folly, offered to pay 
the principal and 15 per cent. interest ; but, this being declined, 
he filed a bill to restrain further proceedings in the action, on 
the ground that unfair advantage had been taken of his diffi- 
culties, the rate of interest being exorbitant and unconscionable. 
The defence was that everything was fair and aboveboard. In 
support of this contention, portions of the plaintiffs cross- 
examination were read, in which his lordship admitted that he 
borrowed the money to pay some racing and other debts of 
which he did not wish his father to know, and that he preferred 
getting cash in this way, to selling his horses, which sometimes 
won, and brought in enough to keep him going. He com- 
plained, however, that “60 per cent. was too high a rate,’’ 
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which is quite true. But when he added “they knew I was 
certain to come into property, and ought to have let me have it 
at a lower rate,”’ he invited the observation that even a young 
nobleman “ought’’ to have known all this beforehand, and 
that as he chose to make a bad bargain with his eyes cpen, he 
was bound to show very good reason for failing to keep it when 
the loans had been spent and the property had come into his 
possession. However, after a long hearing, Vice-Chancellor 
Wickens held that though the transaction might have been un- 
impeachable if both parties had been equally able to take care 
of themselves, the fact that the plaintiff had only just emerged 
from minority when he made this improvident bargain entitled 
him to the help of a court which takes especial care of infants 
and their belongings. The plaintiff, therefore, had a decree in 
his favour, by which he got all the bills cancelled on payment of 
the amount actually advanced to him with 5 per cent. interest. 

In Parker v. Lewis the public officer of the National Bank 
seeks to make several ex-directors personally liable for loss 
sustained by the bank through discounting certain promissory 
notes of the International Contract Company for £230,000 for 
the purpose of floating Lafitte and Company, Limited, which 
was formed in December, 1865, with a capital of £3,000,000 
to take over the business of Charles Lafitte and Co., of Paris. 
The business was to be managed by means of sundry rather 
complicated arrangements between the Ottoman Financial, the 
International Contract, and the National Railway Companies, 
the upshot of which was that the vendors were to have 40,000 
shares subscribed for, and the bank was to discount the bills 
now in question, all moneys received in this country for 
Lafitte and Co. passing through their hands. The plaintiff 
complains that this arrangement was fraudulent and in breach 
of trust, while the defendants maintain that everything was fair 
and aboveboard, and deny that they should be held responsible 
for misfortunes which they did not cause. At the conclusion 
of arguments lasting nearly a fortnight, Vice-Chancellor Malins 
reserved judgment. 

Vyse v. Forster was a suit by the youngest daughter of a 
former partner in the firm of Vyse and Sons, who had left 
£107,000 to be divided among his ten children. The executors 
of the father’s will allowed the money to remain in the de- 
ceased gentleman’s business, which is still carried on by his 
former partners, and all the children but the plaintiff 
acquiesced in this arrangement, they receiving 5 per cent. 
interest. The plaintiff, however, was dissatisfied, and Vice- 
Chancellor Bacon declared her entitled to an account of the 
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profits made by thus employing her capital. The Lords 
Justices reversed the decision, saying there was no pretence for 
treating Miss Vyse as a partner, and the trustees were in no 
way blameable for leaving her money in the prosperous 
business with which her father had been connected. 

In Mouffiet v. Cole, the Court of Exchequer Chamber decided 
that when a distance is named in a covenant in restraint of 
trade, such as usually binds the vendor of a business not to set 
up within a certain distance of his former premises, measure- 
ment must be made upon a horizontal plane, and not, as the 
defendant contended, by the nearest available route for foot 
passengers. 

Mason v. Gee was an action by an ex-Mayor of Ashton- 
under-Lyne, upon two promissory notes for £100 each, 
to which the defendant pleaded that the notes were given to 
induce forbearance from a criminal prosecution, and to com- 
pound a felony. In 1868, Mr. Joel Gee, defendant’s father, 
admitted to the plaintiff that there was a deficiency in his 
accounts, and upon his earnest entreaty, Mr. Mason somewhat 
unwillingly lent him £334. 17s. 6d. in order to make good the 
deficit, of which only £50 had been repaid, though the father 
promised to return the whole of the advance at the rate of 
£100 a year. In 1869, the elder Gee was again in difficulties, 
and again applied to the plaintiff, who, after much pressure, con- 
sented to advance £300 more, secured by the promissory notes 
of the defaulter’s sons, which were given to save their father 
from exposure and from liability to prosecution, The notes fell 
due, were dishonoured and renewed at the defendant’s request, 
but nothing was paid upon them, and when this action was 
brought the defendant got into the witness box and denounced 
the plaintiff for paying his father’s first deficiency, and keeping 
it secret, adding that “it ought to be brought before the bar of 
public opinion.” Mr. Justice Mellor said the suppression of a pub- 
lic prosecution could not be made a matter of private bargain, but 
for aught that appeared, the father had not been guilty of any- 
thing worse than gross carelessness. The plaintiff’s acts re- 
flected nothing but the highest credit upon him, and his lordship 
trusted the sentiments which the son had uttered, distinguished 
him from every human being in Ashton-under-Lyne. The 
jury immediately found for the plaintiff. 

The litigation of the month has included four cases of some 
importance on the liability of shareholders. ‘Re Pen’ Altt 
Silver Lead Mining Company, Mr. Fothergill subscribed for 
1,000 shares, and the company, by an appendix to its articles of 
association, agreed to pay him £20,000 for some mines he had 











24 Banking and Commercial Law. 


to sell, half the amount to be taken in fully paid-up shares. 
Mr. Fothergill sought to set off one transaction against the 
other, but Lord Romilly said that the two things were perfectly 
distinct. The vendor had bound himself to take and pay for 
1,000 ordinary shares, for which he must be made contributory. 
He had also agreed to take 1,250 fully paid shares instead of 
cash. This he was entitled to receive. 

In Lee v. Paraguassu Steam Tramway Company, a firm of 
engineers had agreed to take 198 shares, and to pay for them 
out of the first moneys paid to them for plant supplied to the 
company. After they had in this way paid £6 per share, they 
entered into a subsidiary arrangement to set off sums due to them 
against arrears of calls. Vice-Chancellor Bacon allowed this, 
but the Court of Appeal reversed his honour’s decision ; saying 
that the engineers had become shareholders by their own act, 
and could not be allowed to prejudice the rights of creditors 
by any such arrangements as that upon which they relied. 
Neither could the company give to them as creditors a right 
of set-off, which might enable them to recover their debt in full, 
while others had to take dividends. 

Re Contract Corporation, Mr. Gooch transferred twenty 
shares in January, 1865, to an infant, who transferred them on 
the 16th of August, 1865, to Beal, a person of full age, who 
afterwards became bankrupt. The Master of the Rolls held 
Mr. Gooch liable on these shares, thinking that as he had 
transferred them to an infant, he remained liable upon them 
until they vested in a person of full age, and that as the second 
transferee had failed within twelve months of the order to wind 
up the company, Mr. Gooch was liable as a B contributory. 
But the full court reversed this decision also, saying that the 
company had acted upon the transfer to the infant im such a 
manner as to stop them from disputing it. 

Re Gresham Life Assurance Company, the directors refused 
to register a transfer of ten shares bought upon the Stock 
Exchange, saying that they did not wish the society’s shares to 
be sold there, or to be transferred to anyone unless their approval 
was obtained beforehand ; the contention on the other side being 
that the shareholder had a right to sell his shares, subject to 
the board’s subsequent approval of the purchaser. Lord 
Romilly said the board might have a hundred good reasons for 
refusing to register, but they had declined to give any. They 
had the power to refuse, but that discretionary power must be 
reasonably exercised. The application would be granted, with 
costs. The society, however, appealed to the Lords Justices, 
who, strange to say, reversed the decision on the ground that 
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the directors had a discretion, and if they exercised it the party 
complaining was bound to show affirmatively that they had 
acted improperly or arbitrarily, and that they were not bound 
to disclose their reasons for what they had done. We always 
desire to believe implicitly in the wisdom of the Bench, but we 
fail to understand on what principle a decision is to be sup- 
ported which practically leaves it in the power of any board of 
directors to render unmarketable the property of any share- 
holder wishing to sell his shares. 

In Tarrance v. Bolton, Vice-Chancellor Malins and the Lords 
Justices agreed in setting aside the purchase of a reversionary 
interest described in the defendant’s advertisement as falling 
into possession on the death of a lady nowin her 70th year. A 
later advertisement appointed time and place of sale, and stated 
that the property would be sold, “ subject to conditions to be 
then read.”? On the day of sale the plaintiff attended, but being 
73 years of age, and rather deaf, failed to hear distinctly what 
the conditions of sale were. He bid for the property, which 
was knocked down to him for £2,500. When the transaction 
was about to be completed he consulted his solicitor, who found 
that by the fourth condition his client had bought subject to 
three mortgages for £2,500. The Lords Justices said the 
advertised description of the property was “improper, insuffi- 
cient, not very fair, and calculated and intended to entrap and 
mislead intending purchasers.” Reading a long string of von- 
ditions in the auction-room was not sufficient, and certainly did 
not convey to the plaintiff’s mind the idea that he was buying 
the right to be plaintiff and defendant in half a dozen Chancery 
suits. 

The African Company v. Harper was an action on a valued policy 
of Marine Insurance, effected on a ship and cargo out and home, at 
a value of £13,000 fixed by the policy. The vessel was totally 
lost on her homeward voyage with a full and complete cargo, 
which, from the accidents of the trade, was not worth more than 
£3,500. The defendants resisted payment, urging that to hold 
them liable for the full amount would open the door to every 
kind of fraud. The Court of Exchequer Chamber, however, 
said that as the plaintiffs had acted honestly throughout judg- 
ment must be for them. Underwriters need not, and should 
not, underwrite such policies, but if they did they should not 
dispute them. 

In Brett v. Smith and others, the plaintiff recovered 150 guineas 
for introducing a director and trustee to a public company upon 
the terms that he should be paid that sum out of the first moneys 
the Company received. In the course of the trial it came out 
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that most of the directors had not paid for their shares, where- 
upon Mr. Baron Martin strongly condemned such a practice, 
and said those who were guilty of it ought to be indicted. 

French v. Sager was a case in Chancery, in which the plaintiff, 
a retired captain, had applied for seventy-five shares in a newly- 
formed company with splendid prospects, conditionally on his 
obtaining the appointment of secretary at £500 a year for three 
years. As soon as he had done this he was asked topay £750 in re- 
spect of theshares, and then discovered that, though the Company’s 
nominal capital was £5,000,000, only 5,035 £10 shares had been 
allotted among seven persons, 5,000 of which was held by the 
defendants or their nominees. The registered office was in one 
of the Western counties, and one of the defendants was to 
receive £1 2s. per cent. on the nominal capital out of the first 
funds of which the Company came into possession. An injunc- 
tion restraining an action for calls was granted, the defendants 
not appearing to contest it. 

Morrison v. Thomson was an action by a ship-broker’s principal 
against the broker, to recover commission received from the 
opposite side. Chief Justice Cockburn, however, emphatically 
expressed his opinion that it was contrary to the duty of a pur- 
chasing broker to enhance the price by putting money received 
from the other side into his own pocket. The jury found for 
the plaintiff, £225. 

Among points of interest in Bankruptcy law we may men- 
tion Ex parte Duignen in re Lake. The bankrupt Lake traded 
in partnership with one Clench, an infant, in conjunction with 
whom he took a lease of the premises, in which was included 
the stock and plant of the business. Last November the 
sheriff seized this property, and claimed to hold it as being in 
the bankrupt’s order and disposition. The Lords Justices held 
that the order and disposition clauses only applied to goods to 
which the bankrupt was the sole reputed owner, and not to any 
which he owned jointly with other persons. 

The Exchequer Chamber has had to consider the effect of 
bankruptcy legislation on the status of debtors. The plaintiff 
had lent some money upon a policy on the borrower’s life, the 
latter covenanting to keep up the insurance, and the defendant, 
by the same instrument, covenanting as surety. These coven- 
ants were not fulfilled. The policy lapsed, and when the 
plaintiff sued the defendant, he was met with a plea of a com- 
position deed under the Act of 1861. The question was whether 
this deed barred the plaintiff. The Court and several counsel 
were engaged for about a day and a half in urging and listening 
to a number of highly technical arguments, which neither space 
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nor regard for our readers’ dread of peculiarly uninteresting 
matter will permit us to produce. Eventually their Lordships 
held that the plaintiff was entitled to recover as, though a 
conditional obligation to pay was contracted before the deed 
was made, the event which made that obligation absolute did 
not occur till afterwards. 
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Reports of Joint-Stock Hanks. 





LONDON CHARTERED BANK OF AUSTRALIA. 


Tue half-yearly extraordinary general meeting of the proprietors of this 
company was held on the 13th December at the City Terminus Hotel, 
Cannon Street. In the unavoidable absence of the chairman of the 
company, Mr. De Salis, the chair was occupied by Mr. Fowler Newsam. 

The Secretary (Mr. W. M. Young) read the advertisement convening 
the meeting. 

The abstract of the profit and loss account to 30th June last, which 
was as follows, was taken as read :-— 


To dividend proposed to be paid, namely, 4 per cent. on paid- 
up capital, for half-year ending June 30, 1872 (free of 


income-tax) se eee os coe too £40,000 0 0 

To balance to next half-year ove ove ee ooo sua 6,846 2 7 

£46,846 2 7 

By balance carried over, as per last report see eee on £9,498 19 5 
By balance of profit and loss in London and in the colonies for 
the half-year ending June 30, 1872, after deducting current 
expenses, income-tax, and making provision for bad and 

doubtful debts... ee ee wi oe an ae 37,347 3 2 

£46,846 2 7 

——— 

By balance brought down ti ees is +-£6,846 2 7 


The Chairman, in moving the adoption of the abstract of the accounts, 
said—Gentlemen, owing to the unfortunate absence of the chairman of 
the corporation from indisposition, I have to ask your indulgence when I 
make some few observations on the account in your hands, which, as you 
will observe, is merely an abstract of the working of the bank to June 
last ; the balance-sheet, more in detail, embracing the whole year, will, as 
usual, be presented at our annual meeting at Midsummer next. ‘The 
directors cannot but regrct that the present account is not entirely so 
satisfactory as it usually is, it having been found necessary, in order to 
provide for the dividend, to trench in a slight degree upon the resi- 
due of previous earnings. Still, I think you must agree with me 
that there is nothing to complain of when the customary dividend 
of 8 per cent. per annum, free of income-tax, is proposed to be 
paid (hear, hear) and the goodly sum of £6,846 is carried over to 
the next half-year. (Applause,) The trifling falling off in the profits 
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does not arise from circumstances within our control. The bank 
never before stood in so high a position as it does at present. (Hear, 
hear.) Our bad debts have been but few in number, and wholly insig- 
nificant in amount, while our deposits, circulation, and extent of business 
have one and all considerably increased. (Hear, hear.) We have, there- 
fore, every reason to be fully satisfied. In fact, paradoxical as it may 
appear, the less favourable result of this half-year in comparison with 
preceding ones is solely to be attributed to the unparalleled prosperity of 
the colony—a condition which must be most gratifying to all its well- 
wishers in a national point of view, and which is so far satisfactory to the 
banking interests, since much of this success is owing to the impetus that 
the colony in its infancy derived from the aid of their resources. (Hear, 
hear.) During last spring the great advance in the price of wool in Eng- 
land, and the appearance in the colony of large buyers from America with 
ready money in their hands, combined with the demand which had 
sprung up for preserving meat purposes of unprofitable stock, hitherto 
almost unsaleable, occasioned such an increased circulation of money that 
interest sensibly declined, and the large floating balances in the bankers’ 
hands found little employment. Indeed, a new phase came over the 
money market, a period when men who had made large gains required 
no accommodation from their bankers, and when the thrifty found means 
to pay off loans that had been long standing, subject to colonial rate of 
interest. This superabundance of capital affects the financial operations 
of Government as well as those of individuals. The colony of Victoria 
has at the present time a loan of £1,500,000 in contemplation, and instead 
of having recourse to the mother country to obtain the money, as they 
did 20 years ago at 6 per cent., and recently at 5 per cent., the Govern- 
ment now proposes to open an inscribed loan at home upon the principle 
of Consols in England, which they expect will be taken up at 4 per cent. 
Another cause of the diminution of banking profits has arisen from the 
establishment of the mint at Melbourne, to which any one can take his 
gold and get it coined into sovereigns. Until this occurred purchases of 
gold at the diggings remitted home, in conjunction with our exchange 
business, were a source of no inconsiderable profit, but now the margin on 
such operations is necessarily reduced to a minimum, and leaves barely a 
banking commission, Availing myself of an opportunity I had the 
other day, when in conversation with a gentleman now in this country, 
well known in the colony both as an able statesman and a good man of 
business, I alluded to the present plethora of money there, when he re- 
marked that just now such certainly was the fact, for he himself before he 
left had invested some spare funds at 2 to 3 per cent. lower rate of interest 
than formerly, but so great were the energy and enterprise of the colonists 
that he doubted not they would soon find opportunities of employing the 
present spare capital in new channels. (Hear, hear.) More railways 
would be opened, distant lands cultivated, existing manufactories would 
be enlarged and improved, and greater scientific knowledge would be 
brought to bear in the discovery of other metals than were now available. 
In fine, now that the colonies possessed that great accessory to act;ve 
business and social intercourse—the electric telegraph—(hear, hear — 
which would flash their messages in a few hours to almost every part of the 
world, he did not doubt, great as was the present prosperity of the colony, 
but that it was capable of being in a few years immeasurably extended. 
(Applause.) Your directors agree in this opinion, and confidently believe 
that the beneficial effects of whatever material progress may be attained 
by the colony will be reflected in their salutary influences upon business 
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of every kind, and, let the rate of interest be what it may, that we in 
some way or the other cannot fail to profit by its advancement in wealth 
and prosperity. (Applause.) The Chairman concluded by moving the 
adoption of the account, and the declaration of a dividend at the rate of 4 
per cent. for the half-year free of income-tax. 

Mr. W. Boitly, in seconding the resolution, said he had great pleasure in 
doing so, although he regretted in common with the chairman that they 
had not the surplus which they had to show last year. The chairman had 
however, given reasons for that state of things, and they were quite satis- 
factory to him, as he was sure they were also to the entire meeting. 
(Hear, hear.) He concurred with all that the chairman had stated as to 
the future prosperity of the colony. Those who read the Australian 
newspapers, and who heard from time to time from friends in Australia, 
knew that what had just been stated was quite correct. He regretted the 
absence of the chairman of the board, but they would all agree with him 
that the present chairman had ably fulfilled the duties of the office. (Hear, 
hear.) He had only further to say that when they considered the energy 
and enterprise of the English race, and the fact that they carried with 
them love of order and of obedience to the law, and a regard for all 
those social institutions which were so much prized in this country, they 
could not have the least doubt as to the future of Australia. (Hear, hear.) 
The chairman had alluded to the advance of science and its result, and it 
was a gratifying circumstance to them all that science had already added 
millions and millions of pounds of meat to the food of the poor of this 
country, and he had no doubt that in the future the supply would be 
largely increased, (Hear, hear.) He was glad to hear at the last meeting 
of the Royal Geographical Society that two expeditions had been organized 
—one by the Government of the colony, and the other by private indi- 
viduals—for the purpose of exploring the western coast of Australia. 
(Hear, hear.) The fact only showed that the indomitable perseverance 
and enterprise which existed in the mother country existed also in her 
colonies. Those expeditions could not but end in important discoveries 
and beneficial results, (Hear, hear.) In ‘seconding the resolution he 
had much pleasure in expressing himself satisfied with the position and 
prospects of the bank. (Applause.) 

The resolution was then put from the chair, and unanimously adopted. 

The Chairman, in proposing a resolution empowering the directors to 
take all necessary steps for the renewing of the charter, said that charters, 
like individuals, grew older. It became, therefore, necessary to make 
timely application for its renewal, The resolution followed the words of 
their deed of settlement. 

Mr. Eagle seconded the resolution, which was put and carried unani- 
mously. 

Mr. Fitzgerald moved that the cordial thanks of the shareholders should 
be given to the chairman and directors for their conduct in the manage- 
ment of the bank. Asa colonist of long standing he fully corroborated 
the statement of the chairman as to the exceptional state of things now 
existing in the colony. He also concurred in all that had been stated as 
to the prosperous future of the colony. Before sitting down he begged to 
suggest that a golden opportunity now existed for extending the business 
of the bank. The progress of Victoria had been, and was, very great, but 
that progress had been equalled, if not excelled, by that of New South 
Wales and Queensland, and his suggestion was that those colonies should 
be more fully occupied by them than they now were; but he felt assured 
that the directors were fully alive tothe importance of the matter to 
which he alluded. (Hear, hear.) 
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Captain Garratt seconded the resolution, which was carried by accla- 
mation. 

The Chairman, in returning thanks, said—Gentlemen, we must all feel 
obliged for your confidence in us. We have tried as far as we are able to 
deserve it,and we shall continue to doso. (Applause.) I beg to assure 
the hon. proprietor who proposed the resolution that the suggestion he 
has made shall not be lost sight of, and that we shall lose no opportunity 
of doing our utmost to promote in every way the interests of the pro- 
prietors. (Applause.) 

The proceedings then terminated. 





' NATIONAL BANK OF NEW ZEALAND, LIMITED. 


Tue first general meeting of the shareholders in this bank, under the 
provisions of the Company’s Act, 1867, was held at the City Terminus 
Hotel, on Tuesday, the 10th December, under the presidency of Mr. Dudley 
Robert Smith. 

Mr. Alex. Grace, the London manager, read the notice convening the 
meeting. 

The report of the directors, which was as follows, was taken as read— 

“The directors beg to submit the following report to the shareholders. 
The bank was registered in terms of the Joint-stock Company’s Act on 
14th August last, and the prospectus was issued on the 16th of the same 
month. Applications were received for 110,872 shares; but, as the total 
issue was 100,000 shares only, of which 33,333 were reserved for New 
Zealand, the directors were unable to allot more than 66,667 shares in 
this country to 850 shareholders, representing a subscribed capital of 
£666,670. The deposits on application and allotment of the shares, 
amounting to £2. 10s. per share, have been fully paid up, and amount to 
the sum of £166,667. 10s.” 

The Chairman said—Gentlemen, I am sorry that the report, in itself, 
is not of a more important nature ; but, as you are probably aware, this 
meeting is called in accordance with the Act of Parliament, and is net 
the spontaneous act of your directors, who clearly would have been content 
to wait a little longer before calling you together, and until they had 
subjects of more importance to communicate to you. But before proceed- 
ing further I should wish to express my regret, in which I am sure you 
will sympathise, that our worthy chairman is absent from his post to-day 
—a position which he would have filled much more efficiently than I can 
hope to do. There is no one who took a warmer interest in the formation 
of the bank than he did, and no one will more regret his absence to-day, 
on this the first public meeting of the shareholders, than he will himself. 
But Mr. Magniac is at present absent from England, spending a well- 
earned holiday at Palermo. I trust, however, that he will be amongst 
us again shortly, invigorated and braced-up for hard work in the interest 
of the bank. (Hear, hear.) I will, with the permission of the meeting, 
read a letter which I received from him last week; it is addressed from 
Palermo, and dated 26th November, 1872, he says—“ My dear Smith, I 
have received your advice of the general meeting of our bank having been 
fixed for the 10th prox., will you kindly express for me to our fellow- 
shareholders, how much I regret that the state of my health renders it 
absolutely impossible for me to be present. Pray assure them it is a 
severe disappointment to me. I felt no small pride in the successful 
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launching of our concern, at a moment of considerable financial and 
political anxiety. Notwithstanding these hindrances, applications were 
received for nearly double,the amount of our shares, chiefly from persons - 
acquainted with New Zealand and its resources. (Our chairman might 
have added that our company came out at a time when the best part of 
the world was holiday-making, and London was nearly deserted, namely, 
the middle of August). I think we may congratulate ourselves on this 
sure proof of the soundness of our undertaking, and upon the favourable 
prospects it holds out for the future. Assure the shareholders that no 
exertion on my part shall be spared to ensure success. Believe me, yours 
very sincerely, (signed) CHartEs Maentac,” Well, gentlemen, although 
Ihave stated that we have not much of importance to communicate to 
you, you must not believe that your board has been idle. You will 
readily understand that a great deal of work has to be done before an 
undertaking of this kind can be brought into a state to effect business: 
As in the laying of a house, very important and solid work has to be done 
before the walls rise sufficiently high to be seen. Not the least anxious 
and important duty which we have had to perform has been the selection of 
an efficient staff for carrying on the work in the colonies, and I think we may 
congratulate ourselves on the appointment of Mr. Burnes, whose banking 
ability, integrity, and large commercial and colonial experience, especially 
fit him for the post which he has gone out to fill, (Hear, hear.) Mr. Burnes’ 
departure was delayed,and he worked with the board for some two monthsin 
London, and the zeal and interest which he displayed in the work of the 
bank fully confirmed the favourable opinion which we had previously 
formed of him. (Hear,hear.) We have also selected nine other gentlemen, 
who are now on their way to New Zealand. And we hope, with the services 
of these gentlemen, many of whom have had considerable colonial ex- 
perience, and with the assistance which we may reasonably hope to 
obtain on the spot, that we shall have a sufficient staff to carry on the 
business of the head office at Wellington, and to open the branches which 
we propose to establish forthwith. Ever since we have commenced, we 
have experienced nothing but encouragement, and we have never been 
led for one moment to doubt the expediency of the step we have taken 
in the formation of this bank. Very soon after we started we heard of 
another company who had made up their minds to start a similar bank, 
but our appearance forestalled them, and they afterwards generously 
wrote to us to say that the information and statistics which they had 
received amply justified the step which we had taken. (Hear, and 
cheers.) We have also since heard of the establishment of a bank 
having been contemplated amongst the colonists themselves, but there 
will be no chance of its going on, after the news arrives of our establish- 
ment here. We think it augurs well for our shares. We think they 
will be well received in the colony, and that we shall receive the co- 
operation of a large and influential body of shareholders, which I was 
going to say is almost necessary and indispensible. (Hear.) Mr. Grahame, 
one of our directors, has gone out, and on his way writes home from the 
Red Sea to say that all the New Zealand gentlemen on board the ship 
in which he has taken his passage are unanimous in their desire to 
obtain shares in this bank. (Hear, hear.) The next thing I have to tell 
you is, that the bank is now ready to do business, in fact, to take any 
amount of business which may be offered to it—(hear, hear)—and we 
hope that the shareholders will assist the board as far as lays in their 
— in influencing business. Although our paid-up capital has not 
m employed, yet it has not been unproductive, and our enforced idle- 
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ness has been favourably influenced by the state of the moncy market, 
which has enabled us to obtain high rates of interest for it on deposit, 
‘and which I hope will materially assist us in the formation of our first 
dividend. Whilst on this subject I would remark that I hope the share- 
holders will not raise their hopes toohigh. (Hear, hear.) I hope that 
they will rather support the policy of the board in their endeavours to 
make this a sound and solid property, and in their efforts to carry on a 
good and sound business, instead of trying, by forcing business, to pay 
high dividends in the outset, the only effect of which might be to pre- 
maturely raise the value of the shares in the market; in fact, to give 
them a fictitious value. (Hear, hear.) Iam sure that you have all been 
watching closely the value of the shares in the market, and we may all 
be content with the way their value has been supported. To-day they 
are quoted } to } premium, which, on the amount paid up, is equivalent 
to 20 per cent., and you will be glad to hear that they are exceedingly 
well held. (Hear, hear.) There is another matter which I have to men- 
tion. You will see by the report that we have entered into a provisional 
agreement with the Bank of Otago to take over their business, and I 
hope that, if carried out, it will give satisfaction to our shareholders. 
The basis of the agreement is a valuation<of the assets in the colony 
by Mr. Burnes. I have, therefore, very little to tell you about it, because 
nothing can be done until his arrival out, which will be about the middle 
or end of February next, and nothing can be done here until March. 
You will seein the report that we have alluded to future calls. We 
thought that the shareholders might like some information on this point. 
The board distinctly decline to pledge themselves on the matter; they 
only wish to shadow forth what may possibly occur. All I can say is 
that, if no unforeseen circumstances arise, there will be no call before 
February or March, and possibly not then. It depends upon two things, 
which cannot at the moment be caleulated—first, the amount to be paid 
for the business of the Bank of Otago; and second, the amount of de- 
posits which the public may entrust us with in the meantime. Gentle- 
men, in conclusion, I will say that we publicly launch our ship on this 
occasion. We believe that she is well equipped and sound for sea. We 
launch her with a good heart, and, we believe, with very good prospects 
of success, and I am sure that I am speaking the sentiments of the whole 
board when I say that no effort nor exertion shall be wanting on our 
part to make this National Bank of New Zealand a real commercial 
success. (Hear and cheers.) Gentlemen, I beg to move that the report 
now presented be received and adopted and entered on the minutes. 

Mr. Featherston—I have much pleasure in seconding the adoption of 
the report. 

A Shareholder—May I ask at what premium or discount do the shares 
of the Bank of Otago stand at the present time in the London market ? 

The Chairman—I really don’t know. I cannot say. Our bargain with 
the Bank of Otago is entirely without reference to the market value of 
the shares. 

A Shareholder—Do you propose to give any premium for the purchase 
of the business of the Bank of Otago. Do you propose to give anything 
beyond the cash value of the assets of the bank ? 

The Chairman—No, we do not. 

A Shareholder— Nothing for the goodwill ? 

The Chairman—Nothing for the goodwill. 

A Shareholder—Do you propose to commence business before the arrival 
of Mr. Burnes ? 
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The Chairmaz—We have not waited for the arrival of Mr. Burnes. 
We have made arrangements by which even if he does not arrive to carry 
on the business. 

A Shareholder—Has any provision been made for a substitute for Mr. 
Burnes, in the event of his illness, or of any disaster occurring to him ? 

The Chairman-—Yes ; the first has been provided for, although it is not 
judicious to say what has been done, but powers of attorney have gone 
out. I should like to mention one matter in these days of “ companies 
and companies.” No promotion money of any sort has been paid by us, 
and all the preliminary expenses, including advertisements, legal charges, 
printing, &c., have only amounted to £2,711. (Hear and cheers.) ; 

A Shareholder—Is there any bill before the House of Representatives 
affecting this bank ? 

The Chairman—A bill will be introduced in the first session of the 
General Assembly. Has any other gentleman any question to ask ? 
(After a pause.) Well, I will put the resolution. 

The resolutior was adopted nem. con. 

The Chairman—So far as [ am aware, gentlemen, that concludes the 
business of the meeting. 

Mr. J. R. Morrison—Gentlemen, before parting, I think that it is only 
due to ourselves that we should concur in some expression—I would not 
say of thanks—to our chairman and directors for the able and judicious 
manner in which they have managed the business of the company during 
the short time we have been in existence, of our high appreciation of the 
auspices under which this bank has been founded (Hear and cheers), 
and of our entire confidence in the directors. (Hear, hear.) Gentlemen, 
the board is compounded in the fullest degree of all those elements which 
are conducive to success, namely, great monetary and commercial prestige, 
as well as wide and lengthy personal experience of the colonies. (Hear, 
hear.) Thenames of Smith and of Hoare I think I may say stand second 
to none in the banking world, and if Mr. Magniac only does for New 
Zealand what he has already done in China, the colony will have quite 
as much cause for congratulation as we shall have. (Hear and cheers.) 
With regard to the staff, it would be premature indeed to say much on 
the subject, because I only know four of the principal officers. I judge 
favourably of the others from what I have heard. Speaking, however, 
of those with whom T am personally acquainted, I may say that their 
abilities and tried integrity are such as to disarm all criticism, and to 
create high hopes of the future. (Hear, hear.) I would only further 
remark that, looking to the extent of emigration now going forward, 
under the able superintendence of my friend the Agent-General for New 
Zealand, as well as to the great natural resources of that colony, I cannot 
but regard the establishment of this bank at this time as most opportune, 
and as marking the commencement of a new era in the history of the 
colony. (Hear and cheers.) In fact, as giving it an impetus such as it 
never had before. (Hear, hear.) Gentlemen, I move the resolution 
which I have already stated. 

Mr. R. Canton—I shall be most happy to second that, 

The motion was adopted nem. con., amid cheers. 

The Chairman, in reply, said—Gentlemen, on behalf of the board and 
myself, [ am extremely obliged to you for this mark of your confidence 
and approval. The conviction that such is the case will nerve us, if 
possible, to still greater exertions than hitherto in our endeavours to 
promote the interests of the bank. (Hear and cheers.) 

The proceedings then terminated. 
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LAND MORTGAGE BANK OF INDIA (CREDIT FONCIER 
INDIEN) (LIMITED). 


Tue half-yearly general meeting was held at the London Tavern on 
Friday, the 20th inst.; J. R. Boyson, Esq., in the chair. 

Mr. J. Wiggins, the manager, read the notice calling the meeting. 

The Chairman said—Is it your pleasure that we should read the report, 
or will you have it taken as read? (“Taken as read.) It is now my 
duty then to move that it be received and adopted, and in doing so it 
again becomes my duty to give an account of our stewardship during the 
currency of the present year, and to supplement the contents of the report 
by some further information which 1 think you may be desirous of 
having, as well as of answering any questions that it may be your pleasure 


.to put to me. In preparing the report we endeavoured to convey to you 


as concisely as possible a substantial and at the same time a truthful 
résumé or review of the current year’s operations, together with such data 
as would enable you of yourselves to form a tolerably accurate impression 
of our present position. I shall take it for granted, gentlemen, that you 
have been good enough to read the report, and I shall hope that in some 
respects, such as the quality of the investments that we have made during 
the currency of the present year, as well as in the undoubted progress of 
our tea estates, you will consider that we are tending towards a better 
state of things, and that our progress has been both substantial and satis- 
factory. I fear, however, that in two other important respects you will 
be somewhat if not greatly disappointed by the results which the report 
gives you. I allude now more especially to the non-realisation of our 
Bombay estates, and to the apparently slow progress in the investment 
of our available funds. I need hardly tell you, gentlemen, that both these 
subjects have been to us not only matters of surprise but of the greatest 
disappointment and of constant anxiety, and our only satisfaction is that 
we have not to reproach ourselves with having failed in doing anything 
and everything that was likely to advance, if not entirely 1emove both 
these most serious drawbacks to, our successful working. We expected, 
and very possibly led you toexpect when we met you, that long ere this 
a considerable portion of our Bombay estates would have been realised, 
and their proceeds invested in productive and remunerative securities, 
and we confidently relied also when we last met you upon having a larger 
amount of our then available funds satisfactorily placed. In both these 
respects we have been to a material extent disappointed. We have kept 
en paar consequences of these disadvantages constantly before our 
1 managers, and mail after mail have urged upon them every measure 
which seemed to us in the slightest degree likely to remove the evils which 
entailed such heavy losses upon the bank. I shall refrain, gentlemen, on 
the present occasion from expressing even a hope or expectation about 
our Bombay assets, for I have been so grievously disappointed upon 
previous occasions that I shall content myself by repeating the assurance 
we gave in the report that we shall continue,as our duty is, to watch 
the market with all possible care, to do all we can to promote the in- 
terests of the bank, and realise those assets whenever we can get prices 
which we believe to approximate to a fair value, not the enhanced value 
upon which our advances were originally made, but what may be looked 
upon as a fair normal value, based upon a moderate calculation. We 
have made enquiry from time to time in every quarter where we thought 
reliable information was to be had as to whether there was any marked 
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or substantial improvement in the position of Bombay, in the commercial 
position of Bombay, or in the market value of such properties as we have 
to sell, aud we failed in getting any information which would warrant me 
in telling you there has been any real improvement during the present 
year in either of these respects, and Iam unable, gentlemen, to point to 
any probable indication of any such improvement at present. On the con- 
trary, it seems to me that the position of Bombay is quite as unsatisfac- 
tory now as it was two years ago, or at an earlier date immediately after 
the last crisis. On the other point, however—I now refer to the slow pro- 
gress in our investmerts—I think 1 may venture to express our hope, 
founded upon some recent advices from Calcutta, on which we think we can 
rely, that at a comparatively early date this evil, for such it undoubtedly 
is, will be very materially decreased. We attribute its continuance 
during the current year in some measure to the abundance and 
cheapness of money which has prevailed throughout India, and 
the fact of our active operations in India having been for some 
time to a certain extent extended to borrowers, and they have had 
their wants supplied elsewhere, and their arrangements not having yet 
matured, they have been unable to give us the preference as lenders. 
There doubtless have been cther influencing causes, such as the large 
margin which we insist upon in the estimated value over the advance we 
make, also the stringency with which we consider it our duty to investi- 
gate the titles to properties which are offered to us as securities for loans. 
(Hear, hear.) But, gentlemen, I have no doubt you will consider both 
these measures are essentially necessary for the protection of a bank and 
to prevent a recurrence of those disasters, if I may so term them, which so 
unfortunately marked its earlier career and operations, and from which 
we are suffering now very severely. Weare told by our agents in India, 
and we believe there is foundation for the statement they make to us, that 
we are gradually, and at the same time surely increasing our hold upon 
the local market for such operations as ours, and that we way reasonably 
hope at a comparatively early date to place a very considerable portion of 
our present funds available for investment. I will only add that this 
matter will continue to have that earnest and anxious attention to which 
its importance will entitle it, more especially seeing that the complete in- 
vestment at 10 per cent. per annum of our funds at present available, and 
that will be available within the next month or six weeks, would add to 
our permanent revenue upwards of £17,000 a year, which in itself 
would suffice for the payment of I would say a liberal dividend. It 
probably has occurred to you, gentlemen, how very different our present 
position would have been but for the very grave disadvantages under 
which we have laboured for many years past; that is, the lock-up in 
Bombay, and our inability to realise these funds, and that when these 
are removed, even to a partial extent, our position will be most materially 
and most substantially improved. It was doubtless satisfactory to you to 
learn, gentlemen, that all our financial requirements to the end of 1873 
were provided for, that we had made the proceeds of the call available 
for business in Calcutta, and although probably you are assured that no 
further call can or will be necessary, or is in contemplation, it will be 
satisfactory to you to be told that such was the fact in the terms which 
you find in the report. Referring, gentlemen, to paragraph 5 in the 
report, it gives you the result of the working of our tea estates for the 
present season, as far as we have been enabled to ascertain it, and which I 
have no hesitation in saying is in the main satisfactory, although even 
there it is not quite equal to the expectations I formed before the com- 
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mencement of the present season. You may perhaps like to have some 
further information which I am able to give you. From our latest 
advices the present manufacturing season has given us 544,000 Ibs. 
of tea, equal to 68,011 maunds. We have every reason to believe 
before the close of the season in Assam and Cachar that our 
manufacturing tea will considerably exceed this, and that we 
shall, at all events, get from 7,000 maunds from our tea estates in various 
parts of India. Of this tea 265,000 lbs. in round numbers has arrived, 
69,000 is in transitu, a small portion has been sold at Calcutta, and there 
is a balance still of 210,000 lbs. to be shipped, with such increase over 
that manufacturing at the date of our last advice from India as may be 
available for shipment. I think we have already sold 218,000 lbs. of tea 
for prices which give us a better average by a considerable amount than 
the average realised by the sale of our last year’s teas, and we have every 
reason to believe from the samples that we have of that tea, and from the 
report upon that tea which is now in transitu, and some other portions that 
have not yet been shipped, that the crop yet to come forward will realise 
an average in the London market quite equal to that which the tea already 
sold has given us. The profit from the working of the tea estates from 
the season of 1871,.as the report tells you, was £13,498, and I think I may 
state, and with some considerable degree of confidence, that the gross of 
the present year’s profits from that portion of our undertaking will exceed, 
and by a substantial amount, the net proceeds of the last year’s crop. 
The report that we last had from our manager and general superintendent, 
upon whose judgment we placed very great reliance, upon our Darjeeling 
properties was most satisfactory. They were gradually, I may say rapidly, 
increasing in value, his statement to us being that according to the best 
judgment that he could form, Darjeeling estates alone could be sold at 
present for upwards of 6,000 lacs of rupees, upwards of £60,000. They 
form a large portion of the entire blocks of land planted in tea which we 
hold in various parts of India, but inasmuch as three or four years ago 
these estates were almost unsaleable at any price, the marked improve- 
ment which this state of things exhibits cannot be otherwise and certainly 
ought to be a subject for congratulation and satisfaction to you. He has 
informed us of the policy which he intends to pursue as to the future 
managewent of those estates, the instructions he has given for improving, 
the filling up of vacancies and other matters which will give material 
additional value to those properties, and we are quite satisfied his con- 
clusions have been in the main sound, and that their results cannot be 
otherwise than most beneficial to your interests in giving increased value 
to those properties ; and I say also, gentlemen, that I look to these pro- 
perties by and by, and to the increased value which I think they will attain 
over the amount at which they stand to debit of block in our books; I 
look to that increase as a very substantial means of reducing our losses 
in respect to other estates, more especially in Bombay. He left Calcutta 
some two months since, to visit our estates in Assam and Cachar, and we 
have not yet received his report, but we have had some information 
from him in connection with some of our properties there which 
is also of a decidedly satisfactory character, and warrants me, I think, 
in stating that, in that part of India, also, your properties are improving 
in value—most decidedly improving in value. This is the more 
satisfactory, gentlemen, as you will probably remember, in 1869, 
when [ returned from India, it was a very great hardship, a subject 
of very great regret, that we had been obliged to take over these proper- 
ties, failing the possibility of finding a sufficient market for them. The 
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result has proved hitherto that that which we looked upon as matter for 
regret we must now look upon as decidedly matter for congratulation, 
inasmuch as the result of these properties, I have no doubt whatever, will 
help to meet our losses. ‘Referring to paragraph 10, gentlemen, it gives 
the result of the call you initiated, and which was subsequently made, 
and which has been upon the whole satisfactory. You will find that our 
report tells you that 4,622 shares have been forfeited for the non-payment 
of calls. Perhaps it is unnecessary that I should draw attention to a fact 
which doubtless has been patent to you, that the forfeiture of these shares 
is a very considerable advantage to the bank, inasmuch as it reduces by 
£18,488 the bank’s liabilities to its shareholders in respect of paid 
capital. The last paragraph, gentlemen, is perhaps one of the most 
important, and that is our estimate of the probable results of the 
present year’s working, and, looking at that, you will be pleased to 
bear in mind that that includes the previous earnings from our teas, 
and that there is a considerable quantity yet to come forward for sale. 
Upon the grounds that I have already mentioned to you, we have 
every reason to believe that every pound of tea that has yet to be sold 
will realise prices that will give on the whole an average equal in 
amount to that of the tea already sold, and that that result will be, 
as we tell you here, a credit balance of profit and loss, between £9,000 
and £10,000. It is not much—not so much as you all possibly look 
for and expected, and had a right to expect, but still, if we bear in 
mind our position three years ago, I think it may be fairly looked upon 
and be pointed out to you as a satisfactory footing at the present time. 

A Shareholder—Is it a possible 2 per cent. dividend ? 

The Chairman—I will come to that presently, sir. There is only one 
other point, gentlemen, on which I need trouble you with any remarks, 
and that is how the amount which we hope to find at the credit of our 
profit and loss accounts, when they are closed for the present year, shall 
be disposed of. We have given the subject a great deal of consideration, 
and we have arrived at the conclusion that, subject to certain arrange- 
ments which we propose to make for adding to the reserve fund—and look- 
ing at our constitution, and at the character of our business, of the long 
period for which our debentures have to run, until which time no actual lia- 
bilities occur, beyond the annual drawings and the payment of our deben- 
ture interest, we have satisfied our minds that we should be justified in 
paying you a small dividend, a very small one it will be, if you ultimately 
determine it should be paid at all,out of the profits of the present year. 
This is hardly the proper time for discussing this matter. and I hesitated in 
making any rema:ks upon it, or in drawing your attention to it, but I did 
so on precisely the same grounds on which | referred toa similar subject at 
the last meeting, and that was to give the fullest possible information rela- 
tive to our position, and to prevent shareholders from parting with their 
shares at what I then considered, and am still disposed to consider, less than 
their fair market value. Whatever may be the amount of profit and loss, 
there will be two ways of dealing with it. One would be by passing the 
whole amount on to the credit of reserve fund. (Cheers, and cries of 
“No, no.’”’) The other would be by passing to credit of reserve fund 
a sum of between £2,000 or £3,000, paying a dividend of 1 per 
cent., and carrying forward the trifling balance that would remain to 
next year’s account. We have to credit of reserve fund already, in 
round numbers, £20,000; and a calculation which we have made war- 
rants me in telling you, that sum accumulated at compound interest, at 
53 per cent., together with a further annual payment of £2,357 per 
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annum, accumulated in like manner, will, at the expiration of twenty- 
three years, amount to a sufficient sum to cover the estimated losses in 
Bombay, of £172,000. This fund would, therefore, with these periodical 
additions to it, suffice to meet these losses. apart from another source to 
which I have just now called your attention, and that is not only the 
possible, but what I may term the probably, increased value of some of our 
estates, the tea estates, over the amount which they now represent in our 
books, towards meeting those losses, and there would, therefore, be a 
double security to provide for them. I have had the advantage of con- 
ferring with various shareholders upon this point, as to whether the present 
year’s profits should be passed wholly to credit of reserve, or whether they 
should be dealt with in the manner I have last mentioned to you, and I 
think that the general feeling seems to be that the more satisfactory mode 
to the general body of shareholders would be to pay this small dividend 
of 1 per cent—(cheers)—and the conclusion seems to have been arrived 
at, not from the miserable amount that the payment of this dividend would 
involve, but upon the ground that the payment of any dividend at all 
would be looked upon as a substantial evidence of improving, and might 
be looked upon as an earnest of better things to come; and I hope at a 
very early date in the following year it would have a very substantial effect, 
not only upon our shares, but upon our position and status generally. 
However, gentlemen, that is a point which need not be decided upon now. 
The proper time for disposing of it will be when the accounts of the 
present year are placed before you, which will probably be in March or 
April next. They cannot be made up, of course, until shortly after the 
end of the year ; time will be occupied in their transmission to England, 
and the necessary arrangements consequent on closing the books here 
and placing the then position of our affairs before you, but for the reason 
I have just mentioned I have thought it right to mention the subject to 
you now, and give you an opportunity of coming at the proper time and 
expressing your opinion as to the proper mode of dealing with this con- 
templated fund. Perhaps it is not desirable to make remarks that are 
founded upon “ ifs,’ but if we could realise a small portion of our Bombay 
assets, and if we were successful in investing only a moiety of the 
amcunt we now have available for that purpose, our position in 1873, I 
think, will undoubtedly be such as to enable us to offer you a much 
better dividend than 1 per cent. I may say, gentlemen, we had 
thought it right after full consideration to raise the price of our deben- 
tures. I think I may say that they are a favourite investment with the 
public ; there is great difficulty in purchasing them in the open market, 
and we have thought it right, looking to the result which a further issue 
at 87 would involve, to increase the price to 90. We do not think it will 
interfere in any measure with our getting our debenture capital when we 
require it, and just at present I shall be as well pleased if there is no 
further issue of debentures, at all events until we have been successful in 
placing the whole of our available funds. Onur debenture liability has 
been moderately decreased. You may perhaps remember, or some of you 
may perhaps, that at our meeting in 1868 we pledged ourselves not to 
increase the amount of our current debentures beyond that which was 
then current. The total of our debentures current on the 31st December, 
1867, was £672,450; the amount now current is £550,100, so that we 
have in the interim decreased our liability by a sum of £123,300. It 
has been remarked before on more occasions than one, the decrease of 
debenture is not a cause of unmitigated satisfaction, inasmuch as the 
payment of debentures reduces to an equal extent our earning capacity, 
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but possibly it may occur to you that so large a portion of our working 
means is still available for investment, and that is not altogether a 
subject for dissatisfaction. I think, gentlemen, those are the only re- 
marks with which I need trouble you upon the present occasion, and I 
have to move, “ That the report be received and adopted.” 

Mr. R. R. Harrison—I beg to second the adoption of the report. The 
chairman, gentlemen, has not noticed the result of the change in manage- 
ment, probably from thinking it was not advisable to do so, or from 
some other reasons with which I am not acquainted, but I may venture 
to state that these changes have been very satisfactory. Our manager 
in Calcutta, as you are aware, is employed principally in looking to our 
tea estates; he has devoted himself almost entirely to that branch of our 
investment. Our sub-manager in Calcutta has also, on the other hand, 
devoted himself to looking after the investment of landed securities in 
Bengal, and from his experience I think we may confidently look for the 
very best result. I may mention in one instance a loan which has been 
very unproductive, and which has hitherto been looked upon as 
bad, we have reason to expect we may derive a considerable profit 
from. That is now looked upon as good, when it was looked upon 
by all of us as lost. I may also mention that owing to some mis- 
understanding on the part of the late manager, which had not 
been thoroughly explained to the present manager till recently, we 
had failed to invest a large amount, which we might have invested in 
securities of an unexceptionable character. Some of you may be acquainted 
with the land tenure. I refer to investments in land which have been 
applied for in considerable amount there upon the shares of proper- 
ties recorded separately in registers of the different collectors, though 
not themselves shareholders of an undivided estate. The late super- 
intendent neglected to invest funds in these estates, and the consequence 
is that we have several applications at the present moment which I have 
no doubt will in a short time be made available and will absorb a con- 
siderable amount of the present available capital for investment, and 
upon security which is undoubted. I also look upon our investment in 
the tea property in a more sanguine light than the chairman. I think 
tea property in India is improved everywhere, and our tea property ex- 
tending over so small a space in relation to the extent of land in bearing, 
we may reasonably expect these properties will increase in value to a 
greater extent than we anticipate. The proceeds of our tea will enable 
us to pay, I fully expect, with the increased returns which we expect 
from other investments, a much larger dividend than the one you are 
led to expect, of 1 per ceni., which is, I must say, a very small one. 

Mr. Addison—I should like to say one or two words, although you have 
anticipated many of my remarks in your address. I would say, however, 
on my own behalf, and on behalf of others, that the earlier we meet the 
better. With the telegraph you have at your disposal, I hope we shall be 
able to meet in March next ; that I am sure would be very agreeable to the 
shareholders. A question I was going to ask is, whether you can give 
any rough idea as to the net sums received, and consequently whether 
you did not propose to put £18,000 derived from forfeited shares to the 
reserve fund ? 

The Chairman—We can adopt one of two courses: either cancel the 
shares, which would be a beneficial course for the bank—the shares have 
been forfeited, and the cancelling of these would reduce our liability to 
our shareholders in respect of capital by the sum I have mentioned— 
£18,000; we could not pass them to the credit of reserve fund, although, 
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if we sold the shares in the open market, we might place the proceeds to 
the credit of reserve fund; it does seem tome that a wiser and a better 
course is that given under the provisions of our articles of association, 
section 22, where we have this power (reading article). Supposing we 
sold the shares in the open market for their present market value, the 
results to the bank would be most unsatisfactory, whereas, by cancelling 
them absolutely, we realise a profit of between £18,000 and £19,000. 
Cheers. 

Mr. ; me, Mr. Chairman, [ am not disputing anything 
you say. I have had a good deal of experience in the direction of com- 
panies, and I think you will find, that when you debit the capital with 
£17,000, it is frequently done, the amount which is a positive profit ought 
to be placed to reserve fund. If youdiminish your share capital you ought 
to do that. You will find, and I will tell you privately, in various in- 
stances the London banks have done so, that any profit in diminishing 
the capital is generally added to the reserve fund. 

A Shareholder—That is a profit on the sale of shares. 

Another Shareholder—I question the legality of cancelling shares in the 
present position of affairs, notwithstanding the paragraph you have read. 
Large creditors would have reasonable grounds for objecting to cancelling 
your liabilities. (No, no.) Permit me ; you are still on the question of the 
possible dividend. And now, with regard to the £10,000 : What would that 
be? A half a million of money, supposing you divided it. You have 
suggested a very ingenious thing. Ifyou area dividend-paying company, 
so that something is available for division, and you write off £18,000 
from the nominal value of the shares, then I think you can legally do so. 
I have no doubt you will reserve those shares, and you will not force the 
sale of them at this moment, and I have no doubt, at some future period, 
you will have an offer for them which you will be able to accept. I have 
not the slightest doubt that that period is likely to arrive; but don’t 
deceive yourselves with the opinion that, because these shares represent 
£4 ashare, you can reduce your liability to that amount. It would be 
very unsafe for people to lend you money, if you could cancel your own 
liabilities. 

Mr. Addison—If the chairman would answer my question, as I am in 
possession of the chair, I would reply to this gentleman. 

The Chairman—Your question, sir, as to the profit from the working 
of our best estates for 1872 over 1871 is answered by my telling you that 
such excess of profit is nearly £2,000. We hope, and not only hope, but 
have reason to expect, an annual increase of a very considerable amount. 
The other point I believe you are agreed with mein. I believe you are 
agreed with the board as to the policy of cancelling these shares, and I 
will take care your suggestion as to the mode in which the book entry 
shall be made in dealing with the amount they represent shall be fully 
considered. 

Mr. Addison—Then, sir, would you allow me to make a few remarks ? 
First, I would deal with this question of shares. If we cancel 4,500 
shares we shall cause a panic; and I would ask any gentleman in this 
room with common sense whether he, having taken debentures, would 
allow you to cancel your liabilities from £500,000 to £472,000. We 
are in most peculiar circumstances. I would refer you to all the 
other banks in London. The Standard Bank of British South Africa 
had made some bad advances in their earlier days, and afterwards they 
did what I think you might do; they got the sanction of the shareholders 
to purchase shares in the open market, which they did to the extent of 
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£100,000, and those shares cost them only £12,000 or £13,000, and the 
fact of the shares being cancelled from off their capital caused the shares 
to double in value. 

A Shareholder—Were they fully paid up shares ? 

Mr. Addison—They were fully paid up shares, sir. I mean to say this, 
Mr. Chairman, that having most of our debentures placed for thirty years 
I think it is a matter of great consequence to the bank to put the reserve 
fund in such a position as would place the shares at par. Raise the 
reserve fund at the next meeting, and then it is probable the directors, 
looking at these facts, might be able to see they were justified in giving a 
dividend. I say the thing has been done before, and I shall be very happy 
to give the chairman and the directors the information which I possess 
which I do not wish to give ata public meeting. What I allude to has 
been done frequently, and it has always been of the greatest benefit. I 
might refer to the National Steam Navigation Company after the disasters 
of 1860. The consequence was that their shares rose from 50 to 100. Now 
I wish to make a few remarks on the report. One cannot criticise the 
report much without figures. I must say with all friendly feeling, hav- 
ing the highest opinion of the chairman and his colleagues, that the report 
is most disappointing ; on the last occasion our profits were £6,000. I was 
very anxious to know how much more you estimated would come from 
the tea estates. I wish to point out to the meeting on the last occasion 
we had £132,000 in hand, and the chairman regretted they were not able 
to use the money as fast as they got itin. You have received £95,000, 
making £217,000, and the result of that brings you in about £1,300. I 
confess I cannot understand it. I think it is a pity the call was made 
if you could not employ the money better. I say supposing you cannot 
employ your money in India, how is it you have only been able to earn 
£1,300. I cannot understand it. I don’t propose to go into the Bombay 
assets ; they are dead things which I will leave to the board, although I 
think it would be satisfactory to the shareholders to know from time to 
time what reduction, if any, has been made in those bad assets. IfI had 
any handling in the drawing out of the balance-sheet the public out of 
doors aud the debenture holders would know the position of the company. 
It would be well if we had the amount of securities producing any interest, 
the amount of securities producing a small interest, and the amount of 
securities producing the fuil interest ; and if we saw the dead securities 
were only diminished to the extent of £50,000, we should see that our 
shares were steadily becoming worth par, but we do not know and we 
never did hear the exact amount of reduction made in these dead debts. 
That is simply a suggestion of mine, and I must say that it is not dis- 
closing secrets. And another thing, we are not like a bank holding 
current accounts, who, if they issue a balance-sheet like this most people 
would come and take their money out. We have debentures which have 
thirty years to run, and I do not see why they and the shareholders should 
not know the worst in times that are bad, and the best in times that are 
good. The thing that hasstruck me for some time is the management of 
your floating capital here We have had a great deal of floating capital 
here—£200,000. If you have not employed it in India how is it lately, 
with the Bank of England rate of 7 per cent., we have not made better 
use of our money than to have obtained only a net profit of £1,300? I 
cannot make it out, whether it is with their losses or expenses of manage- 
ment? I also wish to make a remark with regard to the debentures. 
I was very glad to hear what the chairman afterwards said as regards not 
congraiulating the meeting about the issue of debentures. They are the 
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life andsoul of the company. The company was originally formed with 
a moderate capital, and the debentures were to be the life and soul of it, 
and if we draw in our debentures from time to time that feature will be 
done away with. If we borrow money at 6 per cent., and if we get 10 per 
cent., it follows, that if year by year the company decreases that amount, 
it must of necessity decrease its profits. With regard to the dividend I 
am not insensible to that, for I hold 700 shares, but it is a matter I think 
that ought to be left to the wisdom of the directors. I shall be quite 
satisfied if they pay nodividend. I think what they ought to look at is 
not to give 1 per cent.—what does it matter, £20 or £30 ?—but place a 
large amovnt to the reserve fund, and then you will see the shares rise in 
value. I also wish to make one other suggestion. I see there are five 
directors, and I think there has been no change in the board for some time. 
I think one or two shareholders might in the course of six or twelve 
months be added to the board. 

A Shareholder—I hope, certainly, you will give us two per cent. next 
year. 

The Chairman—I hope so, too, sir. I would mention here, sir, as to 
your enquiry as to the reduction of our books, we have sold some small 
properties included in our estimate of loss in 1868, for a gross sum of 
£20,410, and that the result of the sale of these properties, they were 15 
in all, was a realisation of the estimate we put upon them in 1868, with 
£725. As tothe employment of our capital pending investment upon the 
only security in which we are authorised to invest, if you will remember, 
sir, we are limited to two species of investments, one is in India, and the 
other upon land and building—real property. The other power given ue 
is by the 59th article, that the board shall have power to make temporary 
investments of the company’s funds in the United Kingdom, and in India, 
on Government securities, and to authorise the drawing, endorsing, and 
accepting and so on of bills of exchange. You will see that we 
are debarred from entering on any other species of business 
than that authorised by the articles. We do our best, both 
in India and at home, to make our available funds profitable 
while they are awaiting investment, by lending them upon the 
deposit of Government securities, which is the only mode in which we 
are authorised to deal with them ; and our bankers allow us a fair rate of 
interest upon the amounts from time to time at our credit. You see, sir, 
we are precluded by our implied contract with our debenture-holders from 
entering on any other species of business. It has often occurred to us 
whether there are not other securities in which we might invest our 
funds, failing our placing them upon a security originally contemplated 
by our scheme ? and we are met by an entire want of authority, and then 
our difficulty would be this, in attempting to alter the constitution of the 
bank by altering the security upon which we have authority to place our 
funds. Exception would be taken to it by the debenture-holders, and 
they would say this species of security we do not consider is safe. It isa 
matter which has occupied very much of our thought, from time to time, 
to see if there are any means of getting over the difficulty, and we have 
certainly been unable to do so. We do our best; we urge upon our local 
managers the importance of making all our funds profitable to the fullest 
extent; we have authorised them to promote their investment as much 
as possible. I have suggested and authorised the advancing of our funds 
at a small amount below the Bank rate, in order to compete with those 
banks whose legitimate business is to make advances of this description. 
We find applications for loans on Government securities go to the Presi- 
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dency Banks, or Exchange Banks, and don’t come to us. We have kept 
that point constantly before our managers, and exhorted them to do their 
best, but inasmuch as we cannot alter our articles of association, I do not 
see there is any help for this. We must hope that we shall soon get the 
whole of our available funds invested. 

Mr. Addison—I quite see you cannot alter your articles, but I referred 
to the very small profit you have made. 

A Shareholder—Surely we could alter the articles without the deben- 
ture-holders’ consent. In what form is the memorandum drawn ? 

The Chairman read from the articles of association. 

The Shareholder—The form of the debenture I mean. Surely the 
debenture-holders take the debentures subject to the rules and regulations 
for the time being. 

The Chairman—Quite so, but it would not be competent to us, having 
taken the money on a scheme which pointed to a specific class of security, 
to alter our articles of association, and lend our moneys on securities of a 
totally different character, and which might be less satisfactory in the 
opinion of the debenture-holders. 

The Shareholder—That is your present power. They take them sub- 
ject to the power being altered. It is a question on which the solicitor 
could give information. ; 

Mr. Addison—I appeal to the meeting. I think we can leave this 
matter to the directors. I do not think myself it would be judicious to 
alter the articles of association. We borrow money on the basis that we 
are a Land Mortgage Bank of India. I should like to know something 
about the produce of the investments of the past year’s interest. 

The Chairman—May I ask whether you refer to the interest realised 
upon short loans ? 

Mr. Addison—What I said was this. According to the last report you 
had £6,000 odd. -You proposed to take £2,000; that makes £8,100, 
and, taking the cash in hand, it reduces your profit for the past year to 
£1,300. 

The Chairman—To go into that point one would have to compare the 
credit entries in the last balance-sheet with the credit entries in our 
estimate for the present year. 

A Director—I might say that the policy of the directors has been a safe 
one, and if the board had wished to have had made an increase, sundry 
loans on sea and other properties paid off might not have been paid off ; 
but the board, not approving of the loans, preferred receiving the money, 
although they lost the interest ; and that I believe will account for the 
difference. There was one large loan on a coal property; the people 
offered to renew it, but we preferred to have the money, and that money 
has been earning very little interest, instead of 10 per cent. or 12 per 
cent. ; but in the long run we prefer to get the money in, and invest it 
in a better class of security. 

The Chairman—It is hardly a fair comparison to take the gross of last 
year’s accounts and compare it with this, and for this reason, our last 
year’s profit and loss account contained an amount of interest received in 
Bombay of 2,6941. The amount this year is £2,160. The amount realised 
from Madras last year was nearly £2000. This year,after payment off of 
loans which have increased the amount available for investment, it is 
1,200/. The amount realised from Calcutta is much about the same, and 
that tends to reduce the amount of the interest realised in Calcutta upon 
our ordinary loans, but your calculations take a similar amount to have 
been received from India, but inasmuch as the amount realised in India 
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from our general operations has been less than last year, your calculation 
is hardly afair one. We have realised during the present year between 
£3,000! and £4,000 for short loans on deposit of Government securities. 

Mr. Addison—What I said was this ; taking your net profits, not your 
gross profits, they have been very small, and I take it you have a larger 
amount in hand than last year. 

The Chairman—Much larger. 

Mr. Addison—I am afraid I have taken up the patience of the meeting, 
and I will only express a hope that the directors will use every effort, not 
only in Bengal, but in Bombay, so that when we next meet they will be 
able to tell us they have worked very hard, and have been able to place 
all our money out. 

The Chairman—I hope so, too. 

A Shareholder—I understood the gentleman who seconded the report 
to say that he did not agree with some of the remarks of the chairman. 

Mr. Harrisoc—Oh, no! You quite misunderstood me. 

Major-General Sir George Balfour—I would like to take this oppor- 
tunity of saying that the board have worked most harmoniously together, 
and I would also like to say that we are deeply indebted to the chairman 
for the labour he has bestowed upon the affairs of the company. That I 
cannot too highly convey to you, and I may say that I am the only gen- 
tleman who is an original member of the board. Your first operations 
were indebted to the exertions of Mr. Boyson. 

The motion for the adoption of the report was then put to the meeting, 
and was carried unanimously. 

The Chairman—That, gentlemen, is the business of the meeting. I 
can only hope, next time we meet, whether in March or April, we shall 
be able to put before you a more satisfactory state of your affairs. 

Mr. Addison—Gentlemen, I beg to propose a vote of thanks to Mr. 
Boyson, for his able and courteous conduct in the chair. I am sure that 
we are all very much obliged to him for the ample information he has 
given us. 

The motion was then carried unanimously. 

The Chairman—I am much obliged to you, gentlemen, for the honour 
you have done me. I can only say I did what I believe to be my duty in 
having taken upon me my present position. I shall continue to do so. 

The proveedings then terminated. 





THE NATIONAL BANK OF INDIA (LIMITED.) 


AN extraordinary meeting of this company was held on the 10th December, 
at the Cannon-street Hotel, Mr. R. O. Campbell in the chair, for the 
purpose of confirming certain alterations in the articles of association, 
as adopted at a meeting held on the 19th November last. 

Mr. R, O. Sawers (the chief manager) read the notice convening the 
meeting. 

The Chairman said the meeting was a purely formal one required by 
the Companies Act, 1862, which rendered it necessary that any resolution 
altering the articles of association should be confirmed. He then moved 
the confirmation of the resolution adopted at the meeting held on the 
19th November last. 

Mr. Wingrove seconded the motion, and it was carried unanimously. 

A vote of thanks to the chairman terminated the proceedings. 
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THE LONDON AND RIVER PLATE BANK, LIMITED. 


THE tenth ordinary general meeting of this bank was held on the 16th 
es 1872, at the Cannon Street Hotel; Mr. G. W. Drabble, in the 
chair. 

The Secretary having read the notice convening the meeting, the report 
of the directors was taken as read. 1t was as follows :— 

In presenting the tenth yearly statement of accounts, the directors 
congratulate the shareholders upon the good results obtained, and have 
the pleasure to recommend a dividend of six per cent. for the half-year 
ended 30th September last, making, with the interim dividend paid in 
June, a distribution of 11 per cent. for the year. The sum of £10,000 
has been added to the reserve fund, thereby raising it to £165,000, and 
leaving a balance of £8,887. 12s. to be carried forward to the profit and 
loss account of the current year. The large increase of immigration, the 
rise in the value of all property, the rapid extension of railway and tele- 
graphic communication, the important public works now decided upon, 
and the greatly increased value.of the exports, all testify to the material 
progress of the River Plate provinces. The board took advantage of the 
visit of the chairman to the River Plate to request him to make a per- 
sonal inspection of the various branches, and are pleased in being able to 
state that his report confirms their views of the soundness of the bank’s 
business. The directors recognise with pleasure the valuable services of 
the managers and staff of the respective establishments. The directors 
retiring from office in rotation on this occasion are Messrs. John Hack- 
block, George Alexander Hancock Holt,and Henry Archer Wyatt Smith, 
who, being eligible, offer themselves for re-election. Dividend warrants, 
free of income tax, will be issued, payable on the 23rd December, 1872. 


CAPITAL AND LIABILITIES. 


Dr. 
C: ipital called up to date ... i én a ove .. £600,060 6 0 
Xeserve fund a se a 155,000 0 0 
Bills payable at head-office and branches oi soe «. 562,611 14 5 
Notes in circulation at branches... ee ase . 850,471 17 10 
Deposits and amounts due on current accounts, &e. ia ese §=4,214,445 18 7 


Profit and loss account for balance from last year, 
£5,034. 17s. 11d.; and net profit for year heating 30th 
September, 1872, £105, 123. 58.5d. eee 110,158 3 4 





£5,992,687 14 2 
SSS Ee 
PROPERTY AND ASSETS. 
Cr. 
Cash on hand at branches, at bankers, and on deposit ... eee £2,209,742 14 11 
Local bills discounted, bills receivable, current accounts, and 
other securities ... eae pee oes --- 8,699,458 14 3 
Premises in Calle Piedad, Buenos ‘Ayres w. £21,400 4 5 
Calle del Cerrito, Montevideo ... w. 21,033 5 8 
—_ 42,433 10 1 
Bank furniture account ... £12,281 5 0 
Less amount written off for depreciation 1,228 10 1 
—_— 11,052 14 11 
Interim dividend declared in June, 1872, being 5 ” cent. for the 
six months ending 31st March, 1872... i one = 30,000 0 0 


£5,992,687 14 2 
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Profit and Loss Account of the London Office and Branches, 30th September, 1872. 
Dr. 


1872. Sept. 30. Charge, including rent and taxes, salaries, 
directors’ remuneration, income-tax, and 
all other expenses at London Office and 


branches for 12 months ... £45,621 3 11 
Expense of Mr. Drabble’s visit to the River 

Plate 1,250 0 0 
Amount written. off Bank furniture ‘account 

for depreciation .. - 1,228 10 1 


Leaving balance as above £11, 052 14 11 








Balance, viz., amount brought 

forward from last account... £5,034 17 11 
And net profit for year ending 

30th September, 1872 .- 105,128 5 5 





110,158 3 4 





£158,257 17 4 


Cr. 


1871. Oct. 1. Balance from last account ... ose £5,034 17 11 
1872. Sept. 30. Gross profit for year, after "making provi- 
sion for bad and doubtful debts on ‘sn 153,222.19 5 





£158,257 17 4 


. APPROPRIATION. 
Interim dividend, paid in June, 1872, being 5 per cent. for six 

months ending 31st March, 1872 one .. £30,000 0 0 
Amount carried to profit and loss new account, "being ‘rebate of 

interest on bills not due 30th Septemher, 1872 oe 24,219 14 8 
Amount to be written off the Buenos Ayres and Montevideo 

bank buildings account 23 per cent., £42,433. 10s. 1d. Ae 1,060 16 8 
Amount to be carried to reserve fund ... wn 10,000 0 O 


Amount proposed to be distributed as dividend ‘of 6 per cent., 

making in all 11 per cent. for the a ending 30th Sep- 

tember, 1872 ose oe ese 36,000 0 0 
Balance to be carried to profit and loss new account ove ~— 8,887 12 0 


£110,158 3 4 








Cr. 
Balance of profit and loss account, as above ose eee -» £110,158 3 4 





£110,158 3 4 





The Chairman said it was then his duty, as’chairman, to move the adop- 
tion of the report. He thought that under ordinary circumstances he would 
have to give very few explanatory remarks thereupon, for he had no doubt 
all the shareholders would consider it a satisfactory statement of the interest 
confided to the directors and that as such it would meet with their full 
approval. Still, as they would have seen by that report. since he had the 
honour of last presiding at their general meeting, it had been his privilege 
to visit their different branches. In connection with other business, it 


was his duty to visit those countries, and the board thought that a per- 
sonal inspection could not be but advantageous, and the report he would be 
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able to bring home would not only be satisfactory to them, but to the 
shareholders. It would be impossible to enter into all points of detail 
that came under his notice. He might mention that he was in the River 
Plate four months, and attended atthe branches day by day. He visited 
each city, and could not but see a great deal of what was going on, and if 
he gave all the details it would only weary them. As regards Buenos 
Ayres he found that everything was going on very well, and the new 
managers had been installed in their duties. At-their last meeting they 
called their attention to a change in managers, and stated that the directors 
were in hopes they were fulfilling their duties very satisfactorily. It was 
therefore very satisfactory to him to see that the statement made by the 
board at that time was true, and he could confirm the same in his report to | 
the board. The city of Buenos Ayres, as they knew, was the seat of their 

principal branch, and as such it was important that he should be well 
acquainted with everything that passed there, and it was also impor- 
tant that he should come to some conclusion as to what he thought 
of the city and the general stateof trade in those countries. He had 
lived there some twenty years, and had been absent five years, and 
therefore on his return it was a great pleasure to him to see that the 
city had greatly increased. and that much greater attention was given 
than ever he recollected to have been the case during his residence 
there, both by the Government and the community, to public works and 
to whatever was calculated to develop the trade of the country. When 
he mentioned that the exports from Buenos Ayres in 1866 only amounted 
to £5,000,000 odd, and in the present year it was calculated that they 
would exceed the sum of £10,000,000—the exports alone—he thought it 
showed pretty plainly the important position the city was taking as a 
commercial centre. In connection with the branch itself, it appeared to 
him that the staff generally were fulfilling their duties very well. Several 
cases were brought before him, in which some of the staff wanted an in- 
crease of salary, but he had to tell them that the board here had to meet 
the shareholders once a year, and that it was their duty to keep down the 
working expenses as much as possible. He must say, however, that 
Buenos Ayres was perhaps as expensive a city to live in as could be found 
anywhere, and that the young men who went there were disappointed 
that they could not lay by as large a sum as they had expected. From 
Buenos Ayres he went to the city of Rosario. He had also been at 
Rosario before, but not for a period of 12 years, and nothing had ever 
struck him so much as the advance which the city had made in that interval. 
At their last meetings he had had to call attention to the dulness of trade 
there, but what he saw convinced him that they were at last getting to 
the top of the hill, that some losses which the directors had made 
provision for three years before were being recouped, and that the 
branch was doing a good and safe business. He next visited the city 
of Cordova, their least important branch; and though he was weil 
pleased with that city, which had a population of about 30,000, and 
was a centre of trade, yet he thought, when the railway from Rosario 
to Cordova was made, it might not remain a centre of trade. From 


Cordova he went to Montevideo, where they had their second important 
branch. The progress of that city surprised him. Their branch there 
was second to none. It had the reputation of being a most important 
and first-rate bank, which was not more than it deserved, because they 
would recollect that three or four years ago, when the Government 
decreed the suspension of the currency there, their branch did not 
take advantage of the decree, but, at a great sacrifice, it converted its 
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notes, and had always held aloof from any issue of notes that was not 
based on a gold convertible basis. (Hear, hear.) The relations between 
the Government and the branch were most intimate ; and when he was 
there the Finance Minister and their manager consulted him on several 
occasions ; and it had always been their endeavour, especially since the 
present Government came into office, to assist them as far as they could 
in all measures which they considered would put the Government finances 
on a sound basis, and put the currency into the state in which it ought to 
be. The Government had always had in view the redemption of the cur- 
rency, and last year a loan was brought out for that purpose. Atone time 
he was afraid they should not be able to carry it out, but by the last mail 
he learned that at a meeting of the Government, at which their manager 
assisted, it was considered that the Government were in a position to carry 
their project through, and the advices received that morning stated that 
in two days the first steps would be taken towards that object. He would 
now make a few observations on the report itself. If they compared it 
with that of the previous year they would find that there was on the 
credit side a very large increase of the cash balance. The cash in hand 
was £2,209,742, as against £783,000 in the previous year, but upwards of 
a million of that was the deposit which they held as the security for the 
currency. He made this explanation lest they might think that they 
were holding an unnecessary balance inhand. They would also see a new 
item, £1,060. 16s. 8d., being 23 per cent. written off the Buenos Ayres and 
Montevideo Bank buildings account. Ail buildings and property of 
that kind had risen in value, but still they thought it wise to write off 
2} per cent. for depreciation. The note circulation did not call for special 
observation, except that, as soon as the Montevideo currency was retired 
by the Government, the circulation of the notes of the bank there would 
increase. At Rosario and Cordova the circulation had increased. The 
expenses showed an increase. As he told them at the beginning in refe- 
rence to Buenos Ayres—and the same remark applied to the other branches 
—the expenses of living were very great there, and he could not hold out 
any expectation of a reduction of the expenses. The net profits, if they 
made allowance for the rebate, were £18,448 in excess of those of the 
previous year. From this they gave the shareholders one per cent. addi- 
tional; they added £10,000 to the reserve fund, and they carried a 
larger balance forward than they did last year. he board hoped that 
that appropriation would be considered a satisfactory one. He did not know 
that there was any other point that he need allude to, but he should be 
most happy to answer any questions the shareholders might put. With 
regard to their future, however, he would make one remark. Last year 
the board stated that they would endeavour to keep the bank in a satis- 
factory condition, and he could only say thesame now. With the increase 
of trade, the large exports and imports, and the increase of emigration, 
he felt himself great confidence in the future of those countries. He did 
not think they should be too sanguine, but the directors would do all they 
could to protect the shareholders’ interests. In conclusion, he moved 
that the report as now presented be received and adopted. 

Mr. G. A. Holt seconded the motion. The directors had gladly taken 
advantage of Mr. Drabble’s visit to the River Plate, and be considered 
the result of that gentleman’s inspection of the branches most satisfactory. 
‘. _ Gibson asked if the Cordova branch now returned a profit to the 

an , 
The Chairman replied that it had made fair profit. 


The motion for the adoption of the report was then put, and carried 
unanimously. 
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A dividend at the rate of 6 per cent. per annum for the half-year was 
declared. 

The retiring directors, Messrs. John Hackblock, G. A. H. Holt, and H. A. 
W. Smith were unanimousiy re-elected, as also were the retiring auditors, 
Messrs, J. Vanner and W. W. Deloitte. 

The Chairman then moved that a vote of thanks be given to the con- 
sulting director, managers, and staff of the respective establishments, for 
the zeal and ability with which they have conducted the affairs of the 
bank. He made special mention of Mr, Smithers, their manager here, 
and stated that the whole of their officers had performed their duties in 
the best possible manner. 

Mr. Holt seconded the motion, and it was carried unanimously. 

A vote of thanks to the chairman and directors then terminated the 
proceedings. 





COMMERCIAL BANK OF SCOTLAND. 


The following abstract of the balance-sheet of the Commercial Bank of 
Scotland was presented to the proprietors at their recent annual general 
meeting (Tuesday) : 

LIABILITIES. 


Paid-up capital ... as in “ ig a «- £1,000,000 0 0 
Deposits a «- 8,642,390 13 6 
Acceptances by the “bank and its London agents “and dralts out- 

standing pore Pere -- 650,648 8 2 
Notes of the bank i in circulation ... eee - 861,591 0 0 


Rest or surplus fund at 31st October, after " providing for 

dividend and bonus payable in January, and £5,000 in 

reduction of the cost of bank buildings = e. 983,257 6 6 
Set apart to pay dividend in Jauuary, 1873, £60, 000, Do. to pay 

extra dividend or bonus out of year’s profits, £20, 000, Do. 

to be applied in reduction of the cost of bank buildings, £5, 000 85,000 0 0 





£11,622,887 8 2 





ASSETS. 
Bills discounted and advances on accounts eee owe --£8,021,170 6 10 





Bank buildings at Edinburgh and the branches «. 183,865 2 4 
Government stocks, short loans, and cash balances with 
London correspondents ee 2,161,376 12 8 
Bank of England stock, the bank’s stock, debentures, and 
@ther investments ooo -- 535,962 1 4 
Gold and silver coin and notes of other banks me Bee «. 770,518 5 O 
£11,622,887 8 2 


LE 
STATEMENT OF PROFITS. 

Net profits for the year after deducting the expense of manage- 

ment, rebate of discount, and oes for all bad and 
doubtful debts see oes yee: eee «- £158,095 2 4 
ar 

APPROPRIATION OF PROFITS. 

Dividend paid in July last, £60,000. Set apart for dividend to 

be paid on 2nd January, 1873, £60,000. Set apart for extra 

dividend or bonus ont of year’s profits, £20,000. Set apart 

to be applied in reduction of the cost of bank buildings, 
£5,000. Balance to rest or surplus fund, $13,095, 2s.4d. £158,095 2 4 
EEE See 
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The dividend was declared at the rate of £12 per cent. per annum, 
without deduction of income-tax, and in addition thereto an extra dividend 
or bonus of £2 per cent. out of the profits of the year was made payable, 
also free of income-tax, along with the half-year’s dividend on 2nd January 
next. The free rest, after applying £5,000 in reduction of the cost of 
properties, and providing for the half-year’s dividend and bonus above 
mentioned, amounted to £383,257. 6s. 6d., being £13,095. 2s. 4d., in excess 
of the amount at the corresponding period last year. 





ROYAL BANK OF SCOTLAND, 


Tue following report by the directors of the Royal Bank of Scotland 
was read to the general court of proprietors, held at Edinburgh on the 
26th November, 1872, when a dividend was declared for the half-year 
ending at Christmas next, of £85,000, being at the rate of 84 per cent. 
per annum, free of income-tax :—In terms of the charter, the directors 
now submit to the proprietors the annexed abstract statement of the affairs 
of the bank as at Michaelmas last. The net profits for the year ending 
20th September, 1872, after deducting rebate of interest on current bills 
(£37,335. 14s. 4d.), and providing for all bad and doubtful debts, amount 
to £181,431. 11s. 8d.; the balance brought forward from last year was 
£13,049. 9s. 8d. The half-yearly dividend, at the rate of 8} per cent. per 
annum, declared at Midsummer, and paid in July last, amounted to 
£85,000, leaving a balance of £109,481. 1s. 4d. to be now disposed of, be- 
sides the rest of £400,000, and the reserve of £30,000 set aside in 
November, 1871, for the equalization of future dividends. Out of this 
balance the directors recommend the general court, in terms of the charter, 
to declare a half-year’s dividend, at the rate of 83 per cent. per annum, 
free of income-tax, £85,000, and to carry forward at the credit of profit 
and loss account £24,481. 1s. 4d. The bank buildings at the head office 
and branches were very carefully valued two years ago, as if for a sale, 
and it was then found that the provision previously made for depreciation 
had been so ample as to render any further reduction in that item of the 
bank’s assets at present unnecessary. Since the date of the valuation, 25 
per cent. of all expenditure on new buildings has been charged to the profit 
and loss account of the year in which it was made. The directors have 
given notice of an application to Parliament for an extension of the bank’s 
powers of carrying on business, and the enlargement and alteration® of 
certain of the provisions of the charters, 


Abstract State of Affairs as at 20th September, 1872. 
LIABILITIES, 


Dr. 
1. To the public :—Deposits, £9,580,177, 10s. 2d.; drafts 
payable within fourteen days, £383,827. 16s. 4d. ; accept- 
-ances, £374,774. 9s. 4d.; notes in circulation, 
£801,459 oe eee si eee « £11,140,288 15 10 
2. To the proprietors:—Capital, £2,000,000; rest, 
£400,000 ; reserve for equalization of future dividends, 
£30,000; balance of profit and loss, £109,481, 1s. 4d. 2,539,481 1 4 





£13,679,719 17 2 
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ASSETS. 
Yr, 

Bills discounted,.cash accounts, and other advances ne £9,306,587 3 38 
Bank buildings, Edinburgh and branches pane 137,192 9 4 
Government stocks and cash with London. ” bankers, 

£2,537,991. 12s, 10d. ; gold and silver coin and notes of 

other banks, £370,810. 9s. 10d.; Bank of — and 

securities, £827,188, 1s, 11d. va 4,235,990 4 7 





£13,679,719 17 2 


—__ ____ ____ 


» 
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BOARD OF TRADE RETURNS. 


Tue Board of Trade Returns for November present results analogous 
to those of several preceding months, the most peculiar figures being 
those of the coal and iron trades, in which an enormous increase in 
the value of the shipments has again been accompanied by a decrease 
in quantities. Of coal the increase in the value of our exports has 
been 85 per cent., and of iron it has been 38 per cent., against a 
diminution of tonnage in hoth cases of about 7 per cent. "As regards 
cotton goods, the shipments of yarn show an increase of 26 per ‘cent. 
in value and 33 per cent. in quantity ; while in finished articles it 
has been 10 per cent.in value and 5 per cent. in quantity. Of other 
goods the increase in value has been—apparel, 40 per cent. ; alkali, 
56 per cent. ; beer and ale, 29 per cent. ; earthenware, 19 per cent. ; 

haberdashery, 16 per cent. ; hardware, 15 per cent. ; ; linen manufac- 
tures, 5 per cent.; machinery, 50 per cent.; and silk manufactures, 13 
per cent. The only important items on the adverse side are woollen 
manufactures, which show a decrease in value of 6 per cent., with a 
slight increase in quantity, and unennumerated articles, 7 per cent. 
Among the importations of the month it appears that the arrivals of 
cotton were 997,873 cwts., valued at £4,272,630, against 1,190,827 
ewts., valued at £4,416,048, in the corresponding month of last year ; 
that the arrivals of wheat were 4,949,083 cwts., valued at £3,191,190, 
against 4,104,197 cwts., valued at £2,561,790 ; that those of flour 
were 625,970 cwts., valued at £595,858, against 298,073 cwts., 
valued at £273,321 ; and that the total value of all other descriptions 
of grain imported was £1,935,132, against £1,679,118 in the corre- 
sponding month of last year. For the 11 months ended the 30th 
November the total declared value of our exportations has been 
£235,445,356, being an increase of 14 per cent. over the corresponding _ 
period of 1871, and of 29 per cent, over that of 1870. 


2 
> 





FAILURE OF THE UNION BANK AT BRUSSELS. 


Tue Frankfort letters mention that the stoppage of the Union Bank 
at Brussels and Antwerp has for the moment caused a general break- 
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up on the Frankfort Bourse in the shares of the new financial 
establishments, which in many cases are almost unsaleable. The fact 
of the Bank of Berlin having discountenanced the paper of these 
institutions has at the same time operated severely in checking the 
previous mania. Speculators, being unable to renew their bills, have 
had no alternative but to bring large amounts of shares and stocks for 
sale. This has caused a heavy fall in Lombards and French Austrian 
shares, while Government stock and United States bonds, which are 
not in speculative hands, remain firm. Under the circumstances, it 
is hoped that the career of promoters is past for a while. Congratu- 
lations are expressed that the break-up has occurred at a quiet time, 
when no apprehensions exist with regard to commercial affairs. 


> 





Communications. 
To the Editor of the “ Bankers’ Magazine.’ 





8 ACCEPTING A BILL. 

A.B. accepts a bill, say at three months after date, to C.D., and the 
acceptee receives cash from E.F. for the same. C.D. disputes his liability 
to pay E.F. as he had no value for the bill, being drawn and endorsed 
only. Can he legally do so? 

Yours faithfully, 


Lex. 
[Assuming C.D. to have had due notice of dishonour, we do not see 
how he can successfully resist payment then. ] 





g CHEQUE DRAWN ON BANKERS. 
IR, 

Please oblige me with your opinion in the following matier :—A. 
draws a cheque on his banker B., payable to C. or bearer ; C. specially 
endorses it to his own banker D. or order. Is banker C. warranted in 
paying it to banker D. without D.’s endorsation, on the plea that being 
+ ge drawn payable to bearer no subsequent endorsation can affect 
i 

. A Scorcn SuBScRIBER. 
[The cheque being payable to bearer is not affected by any endorse- 
ments, which may be disregarded.] 





A PLATINUM AS A SUBSTITUTE FOR SILVER CURRENCY. 
Sir, 

The present scarcity of silver coin is productive of considerable incon- 
venience to the manufacturing and trading classes of the community, to 
those manufacturers who have large numbers of workpeople to pay every 
Saturday, and to those shopkeepers who have large retail businesses. To 
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remedy this inconvenience would it not be possible to substitute for some 
of our silver coins, coins of another metal—say, platinum? This metal, 
from its extreme hardness and durability, as well as marketable value, 
would form an excellent substitute for some of our silver coins. The 
great loss which is occasioned to the country by the waste of our silver 
coin through wear and tear, and the consequent ever-recurring expense 
of new coinage, would be prevented by the substitution of platinum or 
an alloy of that metal, as a medium of exchange. We have already tried 
the experiment of substituting a bronze coinage for the cumbrous, easily 
destroyed copper one we formerly had, and the experiment has been 
successful. In Russia a platinum coin was at one time thought of, and a 
few were struck, but as there was no great scarcity of silver coin the 
experiment was not carried any farther. 

The platinum coin could be made hexagonal in shape, which would 
take less space in packing, and coins of this shape are also not so liable, 
when dropped accidentally, to roll away and be lost. A small gold coin 
of the value of half a dollar, of hexagonal shape, was lately struck by the 
United States Mint, and has given much satisfaction. 


JAMES Macnas. 


BANKING IN VICTORIA. 


Melbourne, 11th October, 1872. 

S1r,—The prospectus of a new bank, named “The Bank of New 
Caledonia,’’ is published in the daily newspapers, and, although there are 
a few excellent men in the provisional directory and a very encouraging 
statement, we do not think that this venture will at present be success- 
fully launched. New Caledonia may be and probably is a very promising 
field for the profitable investment of capital, but we venture to say there 
are ample banking facilities for all classes of people already in existence in 
this country and scarcely enough scope for such a bank in the present 
condition of things, 

One and another of our bank clerks make fools of themselves and bring 
their institutions into marked disrepute by their discreditable actions. 
The Bank of Australasia appears to be daily gaining unenviable notoriety 
in this respect as one after another of its officers are detected misappro- 
priating large sums of money. A most painful case came to light in the 
Ballarat branch of this bank only last week, and report says the deficiency 
is very large. A great deal of interest was excited by this discovery, and 
people are beginning to think that a thoroughly sound system of auditing 
should be immediately commenced in our banks, but especially in the 
accounts of the institution just mentioned. We have long ago stated in 
your columns that our English banks do not carry out a proper audit of 
their affairs, and we make bold to affirm that had the Bank of Australasia at 
Ballarat been inspected with even ordinary care any time during the past 
year the defalcations just referred to would have been promptly discovered. 
An efficient system of audit is of vital importance to the banks, and should 
these institutions continue to neglect this matter we believe the govern- 
ment, for the protection of the general public, ought to compel a careful 
scrutiny into the affairs of all banks of issue. 

Money is abundant and cheap. Government debentures, gas shares, 
and bank stocks, are daily rising in value, and present indications are 
favourable to a still larger increase. Men who were wont to invest largely 
in mining shares are withdrawing from these hazardous risks and pur- 
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chasing into dividend-paying concerns that yield small but steady returns. 
Business throughout the country continues quiet. The banks are 
careful and are doing pretty well, but the published returns do not show 
any marked increase in the various items forming their total transactions. 
Mr. Morris (for a great many years manager of the Bank of Australasia 
at Geelong) died the other day. He was a successful bank manager, much 
esteemed by his fellow citizens, and died suddenly in the full vigour of life. 
Yours truly, 
Cottins STREET. 





NOTE ISSUES. 


S1r,—Your correspondent, Mr. Croft, has recalled my attention to his 
“ original objection ” to my proposal for securing bankers’ issues. 

I have not forgotten that he stated in his July letter that if bankers 
deposited gold with the Government as security for their notes, the gold 
would find its way again to the banker, be again deposited with the 
Government “in an endless round,’ until we had an inflated paper 
currency accompanied with bubble companies, &c. which would result in 
a “crash,” “the exchequer (Bank of England) would at once collapse, 
and then would follow every banking and commercial establishment in 
the kingdom, and we should be landed in a national bankruptcy.” 

My reply to this baseless vision was in accordance with its extravagance 
and unreality, and I would recall the attention of your readers to the 
damaging fact adduced by me which entirely upsets M1. Croft’s fine theory 
of over issues of notes, I stated that out of 177 banking establishments in 
this country 121 were in July below their prescribed limit, proving 
incontestably that bankers’ issues can only be according to the legitimate 
requirements of trade. 

Mr. Croft found it convenient to pass this fact by, and has not 
attempted to show that note issues have been since 1844 the cause either 
of panic or overtrading. 

In my last letter I exposed the fallacy of Mr. Croft’s plan which he 
undertook to tell us would give bankers a ‘ double profit,” as they could 
deposit their “reserves” with the Government and use the money they 
received for their notes in their business. 

He now tells us that if a banker under his plan had a circulation of 
£50,000 he must first purchase £60,000 Consols. Not a word now about 
* reserves ”’ so the pleasant vision of “double profits”’ is gone at once. 
And further, the banker according to his plan would have to furnish him- 
self with “legal tender notes” in proportion to the extent of his issues. 
He must, therefore, for his £50,000 circulation, part with about £55,000 
for Consols and at least £10,000 more for “legal tender notes,” as all the 
£50,000 must be “instantly convertible,” so that he must buy his issue, 
so to speak, at 30 per cent. premium. Mr. Croft accuses me of * confusion 
of thought with regard to what he proposes,” but as soon as he restates 
his proposition he contradicts himself. 

Before leaving this subject, allow me to recapitulate the points of my 
scheme for removing the anomalies which exist in the issues of country 
bankers and for securing the public against loss in using their notes, 

1. I propose that bankers should deposit with Government cash equal in 
amount to their issues, four-fifths of which should be invested in Consols, 
one-fifth to be retained in gold to meet fluctuations. As to the sufficiency 
of this reserve, I may say that it would be ample, if we take the fluctua- 
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tions of existing issues as our guide; and I argue that secured issues 
would not be more fluctuating than unsecured. 

2. I propose that Government pay bankers 2 per cent. on the amounts 
deposited as security for their issues. 

3. And I further propose that bankers’ notes being fully secured should 

be constituted “legal tender notes,” thus making country bankers inde- 
pendent of the Bank of England as regards notes. 
' No argument has been adduced in the discussion of this subject which 
has proved my suggestions unsound in principle, or impracticable in their 
application; and I doubt not that, if carried into effect, bankers’ issues 
would be placed on a secure basis, sufficiently elastic to meet the require- 
ments of the fluctuating and extending trade of the country. 

The late pressure in the money market is attributed in some measure to 
the withdrawal of notes and gold by bankers in the provinces to meet the 
increased demands of trade. 

Were note issues what I propose they should be, the pressure arising 
from such demands would be trifling, inasmuch as the Bank of England’s 
reserves would not be affected thereby to any considerable extent. 

It is true that “ bankers’ balances,’ about which so much is now said, 
would be reduced, as bankers would, in increasing their issues, be required 
to transfer to the Government amounts equivalent to such increase, But 
Government would require only one-fifth of the total in gold, as four- 
fifths would be invested in Consols, an operation which would consist of 
transfers and would not necessarily involve the employment of notes or 

old. 
. Such a system would moreover effect economy in the gold currency of 
the country if the denomination of notes was lowered to £1; and the 
result would be to liberate a large amount of gold, as well as a million or 
two of “ Bank,” and thus, pressure on the “central establishment”? would 
be largely remedied so far as the internal affairs of the country were 
concerned. 

I am greatly obliged forthe favour you have granted me in permitting 
me to occupy so large a space in your columns, and 

Believe me, 
Yours obediently, 





December 21st, 1872. 
Srr,—We frequently receive from our customers cheques bearing a 
penny stamp drawn on Messrs. S. & W.—Should not these gentlemen take 
out a banker’s license, and are they — ng penalties for not doing so ? 
e are, 
Your obedient servants, 
A. B. & Co. 
[We do not think the mere payment of a cheque, i... draft on 
demand, is such an act as to oblige the payers to register themselves 
as bankers. | 





Srr,—Can a person on presenting a cheque for payment at a bank legally 
demand it to be paid to him in heavy gold, that is, in gold that has not 
had much wear, and of proper weight as issued from the mint. My im- 
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pression is that a sovereign is a sovereign, and thus worth twenty shillings, 
as long as the impression is upon it. 
A reply to the above will much oblige, 
Yours, &c., 
R. LJ. 
[We think when a sovereign is reduced by wear or otherwise below 
122.500 grs., it ceases to be a legal tender. ] 





S1r,—If a bill of exchange drawn abroad on a firm in this country, pay- 
able at the end of the month, say end of December next, is accepted by 
the firm, payable at his banker’s on the 3lst December, can the firm’s 
bankers charge the acceptance to their customer’s account on that day, 
without allowing for the usual three days’ grace, and can the holders of 
the bill in question legally protest on the 31st December such bill, in case 
of dishonour upon presentation that day. 


30th October, 1872. X. Y. Z. 
[No. Such a bill would be subject to three days of grace, and would 
not therefore be due and payable until 3rd January.]} 


Yours obediently, 


tin 
> 





TENDERS FOR BILLS ON INDIA. 


The tenders for £650,000 in bills on India were received on the 4th 
inst,, at the Bank of England, when the amounts allotted were—to 
Calcutta, £426,600; to Bombay, £220,000; and to Madras, £3,400. 
The minimum price was fixed as before, at 1s. 103d. on all Presidencies, 
and tenders on Calcutta and Madras at 1s. 103d. will receive about 
25 per cent.,and on Bombay at that price about 50 per cent. These 
results show an increase in the demand for means of remittance to the 
East. Tenders for £650,000 in bills were also received on the 18th inst., 
when the amounts allotted were—to Calcutta, £415,700; to Bombay, 
£220,000; and to Madras, £14,300. The minimum price was fixed, as 
before, at 1s. 103d. on all Presidencies, and tenders on Calcutta and 
Madras at 1s. 108d. will receive about 14 per cent.,on Bombay at that 
price about 24 per cent., and above that price on all Presidencies in full. 
These results show a slight further increase in the demand for means of 
remittance to the East. 
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‘BANKING AND FINANCIAL MOVEMENTS. 


The ad interim dividend of 18s. for each certificate of five shares (£6 per 
share paid) of the Bank of Constantinople, being at the rate of 6 per cent. 
per annum, for the six months ending 31st December, 1872, will be paid 
on and after the 1st January next, at the offices of.the bank, 125, Gresham 
House. The dividend coupon is payable on 1st May, 1873. 


Sir T. G. A. Parkyns, Bart., Mr. James Cooper (Johnstone, Cooper, 
Wintle and Evans), and Mr. Archibald Stewart, the official liquidators of 
the London, Bombay, and Mediterranean Bank, Limited, have, with the 
sanction of Vice-Chancellor Wickens, declared a fourth dividend of 1s. 
in the pound (making 5s, 6d. in the pound). 
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The Bank of Roumania has notified that an interim interest of 5 per 
cent., being 8s. per share, will be paid on and after 1st January next, 
against coupon No. 6 of the share certificates. 


The British and Foreign Exchange and Investment Bank, Limited, 
notify that they are now prepared to purchase, at their exchange office, 
56, Threadneedle Street, the coupons of the Spanish Three per Cent. 
Loans ; also United States, Peruvian, Portuguese, Austrian Silver, and 
most other coupons due in January. 


Instead of the usual announcement at this period of a half-yearly divi- 
dend at the rate of 8 per cent., and a half-yearly bonus of 6 per cent., the 
directors of the National Provincial Bank of England have this day declared 
a half-yearly dividend at the rate of 8 per cent. and a half-yearly bouus 


of 7 per cent., being at the rate of 22 per cent. per annum as compared 
with 20 this time last year. 


A dividend at the rate of 12 per cent. per annum is recommended to the 
shareholders of the Hibernian Banking Company. 


The directors of the Bank of British North America report that the 
business of the bank up to the latest dates has continued to be large and 
the results are satisfactory. The accounts of the bank have been carefully 
examined, and the court of directors have declared an interim dividend for 


the current half-year of £2 per share, being at the rate of 8 per cent. per 
annum, free of income-tax. 


’ It is understood that a syndicate of bankers and others in Brussels is in 

course of formation, with the object of enabling La Banque de l’Union 
(Jacob Fréres and Co.), whose suspension has been announced, to resume 
business. Should the scheme prove successful, the depositors and other 
creditors will be paidinfull. The following is a list of the bankers who 
are likely to join the syndicate, with the proportion it is believed each will 
take :—Banque Nationale, 15 per cent.; Société Générale, 9; Banque de 
Belgique, 9: ditto Bruxelles, 7; Banque Belge de Commerce, 7; Banque 
de Paris and de Pays Bas, 7 ; Banque des Travaux Publics,7 ; Comptoir 
d’Escompte de Paris, 7; L’Union du Crédit, 7; J. Allard, 5; Brugmann 
fils, 5; Delloye-Tiberghein, 5; J. Errera-Oppenheim, 5; reserved for a 
banking house, 5. 





The directors of the Provincial Bank of Ireland give notice that a 
dividend for the half-year ending Christmas last, at the rate of 4 per 
cent. on the paid-up stock, and also an extraordinary dividend of Ws. on 
each £100 share, and 12s. on each £10 share, will be paid to the pro- 
prietors on Wednesday, the 15th of January. 

Branches of the North-Eastern Banking Company, Limited, were 
-opened on the 2nd inst., at Barrow-in-Furness, under the management of 
Mr. Thomas Roberts Hutton ; and at Quayside, Newcastle-on-Tyne, under 
the management of Mr. James Dick. 
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MONTHLY CHRONOLOGY. 


DecemBerR 2.—President Grant’s second message sent to Congres, and 
highly favourable to the prospects of peace. 

4.—New Spanish loan issued, net 287, of 250,000,000 pesatas (each a 
franc), and subsequently well covered, twice and upwards. 

4.—The New York, Newfoundland and London Telegraph Company 
issue 33,000 shares, at £20 each, at par. 

5.—Hungarian loan announced, nominally of 54,000,000 florins. 

7.—Collapse of the San Domingo loan. 

11.—Serious insurrection in Madrid. 

12.— The Bank of England reduces the rate of discount to 5 per cent. 

21.—A forged note announcing the consolidation of all Turkish loans, 
and next day denied. 

21.—A report of a new loan of £2,500,000 by the Egyptian Govern- 
ment is stated to be unfounded. 

22.—Erie, Gould gives restitution of his plunder to the amount of 
about three millions sterling. 





MERCANTILE SUSPENSIONS. 


DecEMBER.—Messrs. W. J. and A. W. Adams, London, Cape trade. 

DrEcEMBER.—Messrs. Wiseman, Dunlop and Co., London and Man- 
chester, India and Cape trade. 

DecEMBER.—Mr. James Radcliffe, London and Manchester, manufac- 
turer and fancy goods merchant. 

DeceMBER.—Union Bank, Brussels and Antwerp, bankers. 
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BANKING OBITUARY. 


On the 4th December, at Oldswinford, Worcestershire, Samuel Nock, 
Esq., formerly manager of the Bilston District Bank, at Bilston, Stafford- 
shire, aged 88. 

On the 6th December, near Clarens, Lake of Geneva, Switzerland, 
Basil Rowand Ronald, Esq., late manager of the Bayswater branch of 
the National Bank, 19, Gloucester Gardens, London, aged 53. 
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Monetary Intelligence. 





MONETARY REVIEW FOR THE MONTH OF DECEMBER. 


THE prospects of the money market for the new year are favourable. 
About the middle of last month (December) the Bank accounts so 
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improved, that the directors reduced the official minimum from 6 to 5 per 
cent. It would probably have been lowered to 4, but for certain failu r 
in Manchester and London, the complication of paper in connection with 
which has temporarily disturbed the several channels of finance. The 
outside quotation was for a moment 4§ per cent.; but the price has since 
worked up to 42 to 5 per cent., and so remains to the last moment. 

The markets for public securities have been characterised by dulnes 
and absence of business during the whole month, the approach of the end 
of the year materially checking speculation for the rise, and also having the 
effect of influencing the operators to close outstanding engagements. ‘The 
early part was distinguished by symptoms of weakness, the disturbed state 
of political affairs in Paris, and the renewal of the German demand for 
gold influenced large sales, and prices remained in a dull andstagnant con- 
dition till Thursday the 12th, when an unexpected reduction of one per cent. 
in the Bank rate caused a buoyant tone, and full purchases were made of all 
securities, although real activity was arrested by the attention demanded 
by the fortnightly account then in progress of adjustment. However, in 
connection therewith stock proved to be exceedingly scarce, and a general 
marked advance was established. Foreign bonds were extremely animated, 
more especially Honduras, Mexican, and U ay. Home railway stocks 
improved on the favourable traffic returns, while the steady flow of gold to 
the Bank strengthened the British funds. 

Latterly, however, almost utter absence of dealing has prevailed, chiefly 
owing to the intervention of Christmas week, and the commencement of 
the bi-monthly account directly afterwards. The aspect of prices has, 
nevertheless, been on the whole favourable, the closing of loan engage- 
ments forthe year, and the comparatively easy tendency of the money 
market, imparting comparative strength to values. The home funds have 
ruled rather flatter during the last few days, and for the January account 
are not better than 913 to 91%: Foreign bonds have been supported, but 
Honduras 10 per cent. have been sold to a large extent on the announce- 
ment that there will be no dividend or drawing, and have relapsed to 30. 
Home railway stocks have been quiet, and shew no special attraction. Erie 
railway shares, however, have been purchased to an enormous extent, on 
the announcement that Mr. Gould has disgorged securities and personal 
property to the extent of £2,000,000, and the price at one time touched 52, 
but the current quotation is not better than 50. There has been an in- 
creased business in Joint Stock Bank and miscellaneous shares. 





STATE OF TRADE. 


‘fravDE has been disturbed in Lancashire through the occurrence of several 
failures. 





NOTICES TO CORRESPONDENTS. 


Wehavearranged in futuretoissuea Double Numberin February and August, instead of, as 
formerly, in May and November. This has been rendered necessary by the great increase of 
themeetings of the Banks and Discount Companies, which will be ee caretully collected 
in the pages of the Bankers’ Magazine. Correspondents will please forward communica- 
tions to the Editor, No. 8, Birchin Lane subscriptions and orders to Messrs. 
Waterlow and Sons, London Wall. 











BANK OF FRANCE, 


























CREDITOR, 
Nov. 28. Dec. 5. Dee, 12. Dec. 19. Dec. 26. 
e e ¥. Cc, e Cc. '° c. e c. 
Cash in hand and in " . 1 ss . 
branch banks -» | 791,222,878 42| 791,926,974 56| 791,362,096 20) 790,946,837 73| 790,921,245 35 
Commercial bills over- 
TO ave nee see 346,102 69 278,295 48 352,065 98 290,210 09 370,012 94 
Commercial bills dis- 
counted, not yet due ae 982,849 18] 618,757,368 %s 498,669,871 71 =, 719,189 ss 509,728,554 80 
Do. prolonged by law... 8,100,000 0 8,100,000 8,100,000 0 100,000 8,100,000 80 
Treasury bonds - |1,303,250,000 0 |1,283/200,000 0 1,277,185,000 0 1,277/185,000 ° 1,277,185,000 0 
Commercial ills, 
branch banks ++ | 482,301,531 0} 491,787,850 0} 496,539,368 0| 478,226,830 0] 502,665,920 0 
Advances on <agams 
ofbullion ... 34,639,200 0} 34,965,600 0} 30,737,900 0| 26,161,600 0| 26,354,800 0 
Do. in branch banks .. 3,127,800 0 3,043,900 0 2,830,200 0 2,766,800 © 2,724,800 0 
Do. in French public 
securities ... + | 29,487,600 0} 29,900,000 0| 33,810,500 0| 34,329,300 0| 34,220,800 9 
Do. by branch banks .. 15,301,100 0} 16,665,850 0] 15,829,650 0| 16,009,450 0| 15,944,450 0 
Do. on railway shares 
and debentures  ...| 21,647,000 0| 21,828,500 0} 22,257,800 0| 22,201,400 0| 22,129,500 0 
Do. by branch banks... 18,081,900 0} 18,308,800 0| 18,044,200 0} 18,238,100 0 18,083,500 0 
Do. on Crédit Foncier 
bon a. ae 1,723,800 0 1,733,200 0 1,769,900 0 1,768,900 0 1,771,300 0 
Do. branches ... 696,300 0 681,700 0 685,700 0 695,700 0 698,100 0 
Do. to the State (Con- 
vention June10, 1857) | 60,000,000 0} 60,000,000 0} 60,000,000 0} 60,000,000 0} 60,000,000 0 
Coenen stock re- 
+» | 12,980,750 14| 12,980,750 14| 12,980,750 14| 12,980,75014| 12,980,750 14 
Do. aapemiie.. 66,460,568 81| 66,460,568 81| 66,460,568 81| 66,460,568 81| 66,460,568 81 
Rentes Immobilisées 
(law of June 9, 1857) | 100,000,000 0| 100,000,000 0/| 100,000,000 0| 100,000,000 0| 100,000,000 0 
Hoteland furn.ofBank . 
and landed property 
ofbranches .. ... 7,386,894 0 7,773,645 0 7,774,331 0 7,775,300 0 7,775,324 0 
or of manage- 
mt 3,515,436 61 3,830,286 34 3,910,660 22 3,914,436 12 4,161,432 6 
Advenee to the ‘City of 
Paris Feb. 11, 1871 ... 12,500,000 0} 12,200,000 0} 12,000,000 0| 10,200,000 0 9,400,000 © 
Sundries ee = ewe | 52,218,909 96| 52,264,097 5] 30,163,004 69] 28,608,897 5| $1,279,807 54 
Total me .._ | 3,520,470,620 81 | 3,635,687,385 73 | 3,491,483,566 66 | 3,463,579,269 46 |3,502,948,865 64 
DEBTOR. 
Nov. 28. Dec. 5. | Dec. 12. Dec. 19. Dec.,26. 


Gapitalofthe Bank ... 
Profits in addition to 
Capital (Art. 8, Law 
of June 9,1857)__... 
Reserve of the Bank 
anditsbranches ... 
Reserve of landed pro- 


perty .. 
Special Reserve oes 
otes in circulation ... 


Bank-notes to order 
and receipts ead 
at sight 

Treasury account cur- 
rent, creditor... ooo 

Current accounts, Paris 

Do. branch banks 

Dividends _— 

Arrears of securities 
transfered or deposited 

Discounts and sundry 
interests on 

Re-discounted the last 
six months 


Bills not disposable 

Reserve for eventual 
losses on prolonged bills 
Sun 


dries ... 
Total ... 


one 





¥. Cc. 
182,500,000 0 


7,650,824 65 
22,105,750 14 


4,000,000 0 
24,364,209 97 
2,623,854,315 0 





?. Cc 
182,500,000 0 


7,850,824 65 
22,105,750 14 


4,000,000 0 
24,364,209 97 
2,638,011,325 0 





7,650,824 65 
22,105,750 14 
4,000,000 0 


24,364,209 97 
2,634,588,650 0 





F. Cc. 
182,500,000 0 


¥. Cc 
182,500,000 0 


7,653,693 1 
22,105,750 14 


4,000,060 0 
24,364,209 97 
2,623,934,660 0 


F. c. 
182,500,000 0 


7,653,693 18 
22,105,750 14 
000 0 


4,000, 
24,364,209 97 
2,656,258, 065 


7,620,203 10 8,022,048 99 8,115,691 42 7,875,524 47 6,625,218 83 
370,208,646 85 760,534 41| 319,336,407 20] 316,950,362 75| 326,467,719 38 
197,922,492 88/ 214,4 12, 311 70 201,158,491 67 | 187,346,699 12| 184,749,674 81 

23,627,639 0} 25,863,037 0 25,839,886 0} 24,124,656 0| 23,147,323 0 
1,636,199 0 560,353 0 1,476,372 0 1,411,445 0 1,321,873 0 
3,142,570 93 3,458,899 43 3,027,787 22 2,727,284 66 2,506,809 34 

30,179,692 60; 31,931,873 1 33,171,048 26] 34,087,524 13] 34,135,431 26 
3,063,393 80 3,063,393 80 3,063,393 80 3,063,393 80 3,063,393 80 
1,607,922 66 1 "029, 406 18 1,139,653 19 1,499,625 2 4,722,229 18 

14,000,000 0| 14,000,000 0 14,000,000 0 14,000,000 0} 14,000,000 0 
2,986,760 23 2,950,418 45 5,955,501 14 5,934,541 22 5,327,574 75 











3.520,470,620 81 |3.535,687.385 73 !3,941,483,566 66 


3,463,579,269 46 





'3,602,948,865 64 
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62 Hank of England Wieeklp Returns, 


Accouat, pursuanttothe Act 7th and 8th of Victoria, cap.32, forthe Weeksending as follows: 


ISSUE DEPARTMENT 































































































1872. 1872. 1872. 1872. 1872. 
Nov. 27. Dec, 4. Dee. 11. Dec. 18. Dec. 25. 
z £ £ £ £ 
Notesissued ose eco ose --.|£36,999,515 | 37,031,425 | 37,451,795 | 38,088,040 | 38,088,040 
Government debentures ... ...| 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities ... «  .. «| 3,984,900 | 3,984,900 | 3,984,900 | 3,984,900 | 3,984,900 
Gold coin and bullion .. ... —...|_ 21,999,515 | 22,031,425 | 22,451,795 | 23,083,040 | 23,088,040 
Silver bullion... ovo eee ove 
36,999,515 | 37,031,425 | 37,451,795 | 38,088,040 | 38,088,040 
BANKING DEPARTMENT. 
1872. 1872. 1872. 1872. 1872. 
Nov. 17. Dec. 4. Dec, 11. Dec. 18. Dec. 24, 
z = £ £ £ 
Progeictens? agen dia ove ++] 14,553,000 | 14,553 14,553,000 | 14,553,000 | 14,553,000 
Rest ooo «| 3,168,144 3, 165, on 5,176,671 3,185,466 3,185,466 
Public’ deposits ‘{Inetuding Exchequer, 

Debt, and Dividend Accounts), 8,690,235 8,808,113 9,303,717 | 10,242,828 | 10,242,828 
Other Deposits .., 19,031,821 | 17,853,711 | 18,148,754 | 17,442,651 | 17,442,651 
Sevendayandotherbills |... .. 376,407 392,842 392,500 392,500 

45,819,607 | 44,791,875 | 45,566,984 | 45,816,445 | 45,816,445 
Government yon eng 

Dead Weight Annuities) ... 13,259,873 | 13,259,873 | 13,259,873 | 13,275,239 | 13,275,239 
Other Securities ... ove ooo «| 19,496,236 | 19,114,865 | 18,473,721 | 17,964,439 | 17,964,430 
Notes sass aa} 12,884,570 | 11,654,630 | 13,041,235 | 13,520,315 | 13,820,316 
GoldandSilvercoin (7 3; 1:] ‘678,928 762,507 792,155 756,452 756,452 

45,819,607 44,791,875 | 45,566,984 | 45,816,445 | 45,816,445 
THE EXCHANGES. 
Nov. 29. Dec. 6. Dee. 13. Dec. 20. Dec. 27. 
Amsterdam, short ove ooo oxi i 3 12 3 12 2 12 2 12 2 

Ditto 3 months .. .«. wl 12 652 12 5} 12 «Bk 12 48 3 4 
Rotterdam, ditto.. .. .. ..| 12 68 12 5 12 5} 12 43 12 4? 
Antwerp, ditto ... ... a. sel | 25 92K 25 924 25 90 25 80 25 80% 
Brussels, ditto ... ovo - eo} 26 924 25 925 25 90 25 80 25 
Hamburg, ditto .. ee one . 20 70 20 69 20 62 20 55 20 52 
Paris, short ... «. ase een | 25 72h 25 70 25 704 25 623 25 57 
Paris, 3 months ... eco oo ood 26 10 26 «66 26 «6 26 97% 25 95% 
Marseilles, ditto ... vee ove «| 26 10 26 «6 26 «+5 26 25 95 
Frankfort, ditto ». ose ooo 20% 1 1 = 1193 
Vienna, ditto ooo eee eco " li 30 11 323 ll 36 11 37% 11 373 
Trieste, ditto... .. s+. es 11_30 11 324 ll 35 11 374 | 11 374 
Petersburgh, ditto eco oo oot 3i§ 312 ose 312 314 
Copenha en, ditto ooo —— 9 25 9 25 9 25 9 25 9 26 
Berlin, eee ove jue mes 6 262 6 27 6 26} 6 252 6 253 
Leipsic, ditto ose eco exe ooo 6 27 6 27 6 263 6 252 6 25% 
Madrid,ditto «.. on ooo ove 47% 47 472 48 48 
Cadiz ditto oi ooo iol 47: 47: 48 482 48} 
Barcelona, ditto... .. ww | 47 47 48 48 484 
Mal » ditto eco eco eco ove 475 47 472 47 = 
Santander, ditto... <. .. w 475 475 43 48 
Genoa, ditte ..  .. » wef 28 87R 28 95 28 87} 28 77% 28 77} 
Milan, ditto ove ens ooo oo 28 87% 28 95 28 87} 28 77% 28 77% 
Leghorn, ditto <.. in om a 2a 28 95 28 873 28 77% 28 77% 
Venice, dittc ... ue vee] «28 878 23 95 28 87% 28 774 28 77% 
Naples, ditto on ite inn ee} 28 87% 28 95 28 87% 28 754 28 75% 
Palermo, ditto ... ~~ wo — = OF 28 95 28 87% 28 77% 28 774 
Messina, ditto ... ~ ove ° 28 87% 28 95 28 87% 28 77% 28 77% 
Lisbon, 90 day6.. =... ase we 524 52% | 525 628 
Oporto, ditto... 1. 1. oe we 525 525 52 52% 525 

PRICES OF BULLION 

Per Oz. Per Oz. | Per Oz. Per Oz. Per Oz. 

£58. 4d. 8. d. 2 s.d. £s. 4. £8, 
Foreign Gols is } Baap (sientaee) «| 317 9 317 9 317 9 317 9 317 9 
Mexican Do ove oe} O 410 0 41 0 41 ° aad 4 
Silver in Bars(Staudard) ae ow} 0 0 0 0 411 0 4121 0 411 Q sit 
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63 
Bankers’ (Ueeklp Circulation Returns, 


Pursuanttothe Act? & 8 Victoria, c.32; extracted from the Lonpon GazETrTE. 

































































PRIVATE BANKS. 
|| Author-_|| AVERAGE AMOUNT. 
NAME OF BANK. || ized 

| Issue. |! Nov.9. | Nov. 16. | Nov. 23. | Nov. 30 

| £ £ £ £ 
B MORTOrd Tame cccscsccoccccocsevcesces||) E4 ‘4 12,052 | 10,695 | 11,237 | 10,941 
2 Aylesbury Old Bank ..........escessee!| 48,461) | 195249 | 18,240 | 17,812 | 17,835 
3 Baldock and Biggleswade Bank . eoe|] 379223} | 19,760 | ¥8,741 | 17,731 | 17,080 
4 Barnstaple Bank || 17,182!| 3, 152 2,923 | 2,755] 2,768 
5 Bedford Bank............secsesseeseeees | 342218 32, £88 | 31,816 | 31,385 | 30,688 
6 Bicester and Oxfordshire Bank vs| 27:09°)) 34,529 | 142391 | 14,190 | 13,850 
7 Boston Bank—Garfit and Co. ......| 75,069|| 92” ong | 72,916 | 72,871 | 69,973 
8 Boston Bank—Gee and Co.......... || 15,161! 14,381 14,543 | 14,618 | 13,804 
9 Bridgwater Bank ............cesceeces || 10,028)| ¢ 446 | 9208 | 6,362] 6,588 
10 Bristol Bank ..........cscossesceseesees | 48,277 | 18,029 17,630 | 17,165 | 16,978 
‘€ Broseley and Bridgnorth Bank we-|| 265717|) 13, g01 | 145167 | 13,584 | 13,482 
12 Buckingham Bank..............4 sees] 29,557) 19,710 19,885 | 19,668 | 18,897 
13 Bury and Suffolk Bank............... 82,362) 49,972 | 41,372 | 37,554 | 36725 
34+ Banbury Bank  ....cccoccccccscesees se-|| 432457|! 24,060 | 24283 | 24,715 | 24,212 
15 Banbury: Old Bank .........scseesees || 559483), 38,547 | 18,106 | 18,325 | 18,572 
16 Bedfordshire Leighton Buzzard Bk.|| 36,829] 33,081 | 322513 | 32,018 | 32,601 
17 Brecon Old Bank ..........cec0e00 se+|| 685271)) 38 C60 | 395791 | 48,596 | 46,014 
18 Brighton Union Bank .........s0.«-|| 33s794|| 18,242 | 18,564 | 17,922 | 18, 225 
19 Burlington and Driffield Bank. sisson 125745)) :2,572 | 12,617 | 12,725 | 12,624 
20 Bury St. Edmund’s Bank............ 35201|| 2,264 | 2,038 | 2,123 1,959 
21 Cambridge Bk.—Mortlock & Co.|| 25,744|| 13,085 | 12,902 | 12,613 | 12,415 
22 Cambridgeand Cambridgeshire Bk.|| 49,916!) 45,771 | 46,187 | 45,342 | 43,360 
23 Canterbury Bank ..........eccecsesees|| 332571] 24,231 | 252105 | 24,456 | 23,807 
24 Colchester Bank.......c0scecceee 25,082|| 13,584 | 135135 | 12,752 | 12,426 
25 Colchester and Essex Bank.. 48,704)! 23,869 | 23,414 | 22,459 | 22,108 
26 Cornish Bank—Tweedy & Co. «++|| 49:869|| 34,635 | 33,933 | 31,603 | 31,820 
27 City Bank, Exeter.........c0-cesseseee 21,527)! 11,605 | 11,120 | 10,512 10,546 
28 Games Bank—Alcocks & Co. ...|| 77,154 75,815 | 77:C9° | 75,696 | 74,044 
29 Derby Bank—Messrs. Evans & Co.|| 13,332] 10,673 | 10,149 | 92239 | 95893 
3° Derby Bank—Smith and Co. ....../| 41,304|] 37,919 | 36,824 | 37,896 | 36,512 
3 Derby Old Bank  ..........c000. eseeee|] 275237|| 27,2820 | 26,677 | 26,542 | 26,534 
3* Devizes and Wiltshire Bank ...... 20,674|| 4,560 | 4,762 | 45526 | 4,548 
33 Darlington Bank ............e0.00 «|| 86,218|| $4,485 | 86,144 | 86,519 | 84,286 
34 Devonport Bank  ......sseseeee eeeeee|] 10,664)! §,296 | 5,093 | 52469 | 5,201 
35 Dorchester Old Bank .........e0-00 48,807/| 39,249 | 40,045 | 38,054 | 35,694 
3© Bast Cornwall Bk.—Robins & Co. ||112,280|| 89,904 | 88,211 | 89,112 | 88, 509 
37 Bast Riding Bank—Bower & Co. || 53,392|| 54,259 | 54,106 53,656 | 51,294 
38 Resex Bk. & Bishop’s Stortford Bk.|| 69,637|| 35,885 | 34,901 | 34,632 | 33,445 
39 Exeter Bank porseniiseendinenet 37,894|| 16,933 re re ‘aa 

49 Farnham Bank ..........0cceceeeeseees|| 14,202]| 7,550 038 ’ ’ 
41 estiess EEE 6681 5,272 | 5,015 | 42929] 4,816 
42 Godalming Bank ....,....c0-cesseeses||  65322|| 59440 | 5287 | 49°97 | 4,921 
43 Guildford Bank......se.reeereeeesseee|] 14,524|| 115580 | 11,637 | 115249 | 11,016 
44 Grantham Bank—Hardy and Co..|| 30,372|| 22,479 | 22,110 | 22,507 | 21,803 
45 Hull & Kingston-upon-Hull Bank.|| 19,979|| 19,975 | 20.326 | 19,601 | 19,887 
4° Huntingdon Town &CountyBark || 56,41 30289 29, 59s = — es is 

47 Harwich Bank .......e.cecsecsecserees 3778|| 35985 | 494 ’ ’ 
48 Hertfordshire, Hitchin Bank ...... 33'76al 30,101 | 29, 9 = my pt 

49 Ipswich Bank ....c.cccceecoseccesese-es- 21.901] 155351 | 45 ’ , 
§° Inowich & Needham Market Bank. 80,699), 435413 | 42.524 | 42,396 | 41,718 
5! Kentish Bank—Mercers & Co. ...'| 19,895|| 184333 | 17>264 | 17,185 | 16,817 
52 Kington and RadnorshireBank ...|| 26,050|| 26,597 | 27059 | 25,866 paps 4 
53 Knaresborough Old Bank ........ || 21,825 | 20 392 a pg yy 8 

54 Kendal Bank See eeesereoceeecersescaster 44,663 45,5241 ? ~ ® 
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NAME OF BANK. 


Author- 
ized 
Issue. 





55 Leeds Bank .s.cecceccosceccercesseeees 
56 Leeds Union Bank ....cocccccssecees 
57 Leicester Bank.......csceccescesseeees 
58 Lewes Old Bank ....cssecseccessesee 
59 Lincoln Bank .......sececceccesseeees 
60 Llandovery Bank & LlandiloBank 
61 Loughborough Bank ........s0+++- 
62 Lymington Bank.........sssseseoeees 
63 Lynn Regis and Lincolnshire Bank 
64 Lynn Regis and Norfolk Bank... 
65 Macclesfield Bank .......0..eeeeeee- 
66 Merionethshire Bank ..........0+0. 
67 Miners’ Bank .......ccccccosscesesses 
68 Monmouth Old Bank ............... 
69 Newark Bank ...........000. 





70 Newark and Sleaford Bank ...... 
9t Newbury Bank............... 





72 Newmarket Bank............ 





73 Norwich and Norfolk Bank ...... 
74 Naval Bank, Plymouth ............ 
75 NewSarum Bk.—Pinckneys,Bros. 
75 Nottingham Bank ..........c.s0e08. 
37 Oswestry Bank ........ 
98 Cxford Old Bank........ : 
79 Uld Bank, Tonbridge............ «. 
30 Oxfordshire Witney Bank ...... .. 
81 Pease’s Old Bank, Hull 
8z Penzance Bank  .......cccccseccceee: 
83 Pembrokeshire Bank ............... 
84 Reading Bank—Simonds & Co.... 
85 Reading Bk.—stephens, Blandy & Co. 
86 Richmond Bank, Yorkshire .. ... 
87 Royston Bank .ee.ccrcccceceeceeeeres. 
88 Rye Bank .......0 wesecceccceceeceees. 
89 Saffron Walden & NorthEssex Bk. 
90 Salop Bank ......ccocescoccecseeseeee 
gt Scarborough Old Bank ............ 
92 Shrewsbury Old Bank..........-.... 
93 Sittingbourne and Milton Bank.. 
94 Southampton Town & County Bk. 
95 Southwell Bank  .....0.-.cescecseees: 
y6 Stamford and Rutland Bank ..... 
97 Shrewsbury and Welsh Pool Bank 
98 Taunton Bank ....cccecccccecceeseres- 
99 Tavistock Bank ....ccces secsesceees. 
102 Thornbury Bank ..........00s00s--00. 
1o1 Tiverton and Devonshire Bank... 
1oz Thrapstone and Kettering Bank. 
103 Tring Bank and Chesham Bank... 
104 Towcester Old Bank  .....+.00.-.... 
1cs Union Bank, Cornwall ............ 
106 Uxbridge Old Bank  ......ssscesees 
107 Wallingford Bank ..........esceses. 
103 Warwick and Warwickshire Bank 
109 Wellington Bank, Somerset ...... 
110 West Riding Bank .......eccsseeeeee 
vtt Whitby Old Bank ..........ecceees 
112 Wincheste*, Alresford & AltonBk. 
113 Weymouth Old Bank ........-...00 
114 Wirksworth and Derbyshire Bk. 














£ 

130,757 
375459 
32,322 
44,8 36 
100,342 
32,945 

75359 

5,038 
42,817 
13,917 
15,760 
10,906 
18,688 


16,385 


28,788 
51,615 
36,787 
23,098 
105,519 
275321 
15,659 
31,047 
18,471 
34391 
13,183 
11,852 
48,807 
11,405 
12,91C 
37,519 
43,271 

6,889 
16,393 
29,864 
47,646 
22,338 
24,813 
43,191 

4,789 
255359 
14,744 
31,858 
25,336 
295799 
13,421 
10,026 
335470 
11,559 
13 531 
10,801 
17,003 
25,136 
17,064 
30,504 

6,528 
46,158 
14,258 


25,892) 


36,461 
37,602 


| 


AVERAGE AMOUNT. 











126, 580 


| Nov. 9. | Nov. 16. 





35,673 | 


23,624 
24,799 
88, 129 
31,072 
72175 
2,650 
28,712 
11,024 
10,460 
6,916 
18,4552 
3055 
26,512 
49,228 
11,920 
15,804 
76,257 
23, 283 
5,268 
31,062 
8,838 
29,367 
10,312 
7,835 
49,098 
8,48 
11,792 
19,851 
20,699 
7,021 
8,846 
10,849 
18,581 
6,122 
24,510 
28,035 
2,700 
7,986 
9,824 
15,715 
23,135 
12,355 
75927 
6,354 
7,786 
11,094 
12,435 
5» 565 
12,988 
5,966 
45 305 
21,037 
35173 
42,316 
13,584 
91448 
11,736 
345795 


| 




















Nov. 23. | Nov. 30. 
£ £ £ 
|126,275 |129,819 |131,40% 
| 36,600 | 36,515 | 37,123 

28,781 | 28,583 | 27,681 
23,109 | 22,390 | 21,125 
89,105 | 90,713 | 92,858 
31,126 | 31,191 | 31,714 
73725 | 7,070 | 6,904 
2,715 | 2,552 | 2478 
28,521 | 28,060 | 26,886 
11,080 | 11,493 | 10,450 
10,515 | 10,255 | 10,078 
7,482 | 8,023 | 8,008 
18,488 | 17,760 | 17,683 
2,967 | 3,064 | 3252 
25436 | 24,944 | 24,827 
47,220 | 47,071 | 48,731 
11,668 | 11,581 | 11,574 
14,799 | 14,541 | 14,695 
72,55 | 72,165 | 79,705 
22,104 | 21,470 | 20,910 
51537 | 5,510 | 55248 
32,064 | 29,863 | 26,955 
92130) 9,145 | 8,856 
29,229 | 28,335 28,646 
9,249 | 8,595 | 85535 
7,456 | 7,440 | 72619 
48,952 | 48,874 | 43,068 
7,971 | 7,200 | 7,162 
13,107 | 12,119 | 17,581 
19,488 | 19,659 | 19,179 
20,527 | 21,066 | 20,602 
6,869 | 6,762 | 6,768 
8,597 | 8,311 | 8,228 
9,937 | 9,388 | 9,306 
18,452 | 18,782 | 18, 105 
52934 | 5,917 | 59775 
245545 | 24,493 | 24583 
28,332 | 27,147 | 23,799 
2,647 | 2,107 | 1,948 
7595 | 7,072 | 6993 
93494 9,159 9243 
15,655 | 15,327 | 14,782 
24,055 | 23,260 | 23,109 
11,949 | 11,368 | 11,267 
8,635 75350 79415 
6,434 | 6,169 | 6,172 
7,501 | 7,227 | 6,9¢2 
11,150 | 11,803 | 11,258 
11,691 | 11,516 | 11,926 
5405 | 5,539 | 52508 
43,066 | 13,108 | 12,654 
5,616 | 5,625 | 51495 
4,134 42175 4295 
21,799 | 21,262 | 20,932 
2,981 3,045 35734 
435277 | 44,516 | 45,201 
14,172 | 14,692 | 14,432 
95279 | 9,460) 9,295 
11,125 | 10,622 | 10,565 
355943 | 37,094 | 37,146 
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{ * 
NAME OF BANK. — AVERAGE AMOUNT, 
Issue. || Nov. 9. | Nov. 16. | Nov. 23. | Nov. 30. 
£ £ £ £ £ 
115 Wisbeach and Lincolnshire Bank 595713| 43» 564 | 42,370 | 41,762 | 40,163 
116 Wiveliscombe Bank.,.........0.s0.0++|| 7,602|| 2,4c2 | 2,027 | 2,143] 2,180 
117 Worcester Old Bank .........e0+++-|| 87,448|| 41,468 | 39,537 | 373935 | 37,556 
118 Yarmouth and Suffolk Bank......|| 53,060]] 32,435 | 31,105 | 30,745 | 30,104 
119 Yarmouth, Norfoik, & Suffolk Bk.|| 13,229]] 7,579 | 7,705 | 7,326] 7,310 
120 York Bank .....ccccseccorecscsceeeeee|| 46,3871] 352407 | 35,2€3 | 34,648 | 34,408 
JOINT STOCK BANKS. 
1 Bank of Westmoreland...............|| 12,225|| 11,669 | 11,862 | 11,045 | 10,607 
2 Barnsley Banking Company ......|| 9,563|| 95325 | 9:10! | 9,358 | 9,163 
3 Bradford Banking Company ......| 49,292|| 48,280 | 49,895 | 49,970 | 48,496 
4 Bilston District Banking Company) 9,418] 9,037 | %»615 | 9,324 | 8,767 
5 Bank of Whitehaven.........ceceeee.-|| 325681] 31,070 | 32,341 | 31,143 | 29, 370 
6 Bradford Commercial Banking Co.|| 20,084|} 19,181 | 19,570 | 20,392 | 20, 398 
7 Burton, Uttoxeter, and Ashbourn 

Union Banking Co. ........... || 60,701|] 48,102 | 46,090 | 45,211 | 45,471 

g Chesterfield & N. Derbysh. Bk. Co.|| 10,423]! 9,395 | 95796 | 9,755 | 10,252 
g Cumberland Union Banking Co....|| 35,395|| 36,681 | 34,224 | 31,185 | 32,209 
10 Coventry and Warwickshire Bk. Co.|| 28,734|| 19,073 | 17,727 | 16,843 | 16,862 
11 Coventry Union Banking Coimpany|} 16,251)|| 11,645 | 12,831 | 13,823 | 12,428 
12 County of Gloucester Banking Co.|/144,352|| 965211 | 93,995 | 92,412 | 92,595 
13 Carlisle & Cumberland BankingCo.|| 25,610/| 25,124 | 25,033 | 24,252 | 23,282 
14 Carlisle City and District Bank ...|| 19,972|| 29,059 | 19,355 | 20,168 | 20,094 
15 Dudley & West Bromwich Bk. Co.|| 37,6y6|| 285297 | 30,878 | 32,206 | 33,907 
16 Derby and Derbyshire Banking Co.|| 20,093/| 192960 | 19,€23 | 19,865 | 20,496 
17 Darlington Dist. JointStock Bk.Co.|| 26,134|| 26,004 | 28,30 | 27,002 | 23.418 
18 Gloucestershire Banking Company] 155,920||!43»1¢4 [141,923 |141,260 |140,258 
19 Halifax Joint Stock Bank............|| 18,534|| 1794! | 17,643 | 17,930 | 17,595 
20 Huddersfield Banking Company...|| 37,354|| 33>328 | 33,240 | 34,025 | 33,305 
21 Hull Banking Company ............|| 29,333|| 29949 | 28,820 | 28,955 28,510 
22 Halifax Commercial Banking Co...|| 13,733)| 13»401 | 13,059 | 12,620 | 12,686 
23 Halifax & Hudderstield Union Bk.|| 44.137|| 40.248 | 49,535 | 39,650 39,520 
24 Helston Banking Company .........|/| 1,503|| 32500 | 1,493 1,496 | 1,491 
25 Knaresborough and Claro Bk. Co.|| 28,059/| 252935 | 26,247 | 28,c93 | 29,478 
26 Lancaster Banking Company ......|| 64,311]] 65» #60 | 63,457 | 59,964 | 58, 604 
27 Leicestershire Banking Company...|| 86,060|| 61,147 | 60,841 | 59,835 58,023 
28 Lincoln and Lindsey Banking Go..|| §1,620)| 51154 | 54,186 | st,s54 | 47, 789 

29 Leamington Priors and Warwick- 

shire Banking Co. ....0.....e-00.|| 13,875|| 125717 | 12,320 | 12,225 12,409 

30 Ludiow and Tenbury Bank .........|/ 10,215) 9,401 | 8,745 | 8,829 | 8,340 
3t Moore & Robinson’s Notts. Bank...|| 35,813|| 35706 | 32,396 | 30,c89 | 31 +535 
32 Nottinghamand Notts. BankingCo.|| 29,477|| 27,845 | 27,670 | 28,358 | 28,520 
33 North Wilts Banking Company ...|| 63,939|| 335549 | 32,748 | 34,970 | 32,306 
34 Northamptonshire Union Bank ,,.|| 84,356|| 4,509 | 65,5:8 | 63,424 | 62,888 
35 Northamptonshire Banking Co. ,,.|| 26,401|| 23,1 | 23,76 | 22,990 | 22,8co 
36 North and South Wales Bank...... 63,451|| 63,820 | 65,550 | 59,835 | 57,585 
37 Pare’s Leicestershire Banking Co...|| 59,30¢ £4,821 | 52,847 | 52,456 51,030 
38 Sheffield Banking Company.........|| 35,843]| 35949 | 35,055 | 33,984 | 35,233 
39 Stamford, Spalding &BostonBk.Co.|| 55,721|| 54°72 | 535853 | £4,708 | 53,185 
40 Stuckey’s Banking Company ......|/356,976 320,318 |309,570 |302,621 298,700 
41 Shropshire Banking Company......|| 47,951)| 37,138 | 36,271 | 35,893 | 35,551 
42 Stourbridge and Kidderminster Bk.|| 56,830| 53,©04 | £2,541 | 49,085 | 49,221 
43 Sheffield and Hallamshire Bank ...|) 23,524]| 232313 | 232235 | 23,355 | 23,990 
44 Sheffield & RotherhamJt.StockBk.|| 52,496|| 515420 | 53,641 | 52,957 | 51,676 
45 Swaledale and Wensleydale Bank..|| 54,372|| 53,730 | 53,178 | 53,713 | 52,778 
46 Wolverhampton & Staffordsh. Bk..|| 35,378)| 175413 | 16,907 | 17,371 | 17,925 
47 Wakeficld and Barnsley Union Bk.|| 14,604|| 14,078 | 14,039 | 14,302 | 13,781 
48 Whitehaven Joint Stock Bank  ...|| 31,916]] 34,810 | 31,674 | 30,536 | 28,872 
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NAME OF BANK. — * AVERAGE AMOUNT, 

Issue. Nov.9. | Nov. 16. | Nov. 23. | Nov. 30. 

£ £ £ £ £ 

49 West of Eng.& S. Wales District Bk.|| 83,535 »318 | 82,158 | 82,074 | 80 
50 Wilts & Dorset Banking Company]|| 76,162 se 75, - poy hg 
51 West Riding Union Banking Co....|| 34,029)| 33,364 | 33.465 | 32.775 | 32304 
52 Whitchurch and Ellesmere Bk. Co.|| 7,475|| 5,374 | 4,899 | 4,997 | 45461 
53 Worcester City and County Bk.Co.|| 6,848|| 1,055 | 1,152 873 805 
54 York Union Banking Company ...|| 71,24c/| 70,22¢ | 71,879 | 72,517 | 68,597 
55 York City and County Banking Co.|| 94,695|| 90,325 | 90,967 | 93,354 | 94,087 
56 Yorkshire Banking Company ......||122,532||119,229 |119,089 |123,150 |121,017 











trish and Scotch Circulation Returns, 


Average Circulation, and Coin held by the \n1su and Scotcu Bayxs during the four 
weeks ending Saturday, the 30th day of November, 1872. 


IRISH BANKS. 





















































Avesage Civeulation antag Four Weeks | bane, 
| . ending as above. | 
Wausorsanx. — | Attbrreet | — egg | decetrene 
upwards. Under £5. Total. oe ns 
[~* | @ £ | # Fs 
Bank of Ireland ..........0..0],3» 7389 428 226431975 |'s 348, 325 |3+392,3C0 | 488, 366 
Provincial Bank of Ireland], 927,667) 593,135 | 536,954 |1,130,089 | 416,079 
Belfast Bank ......sescecss00e.|| 28%, 601|| 232,532 | 345,352 | 577,885 | 400,957 
Northern Bank ..........0....|| 2439440]| 216,842 | 369,330 | §86,173 | 421,514 
Ulster Bank.......... wee]| 311,075) 349,698 | 450,695 | 800,394 | 615,079 
The National Bank............ 352,260 877,239 648,889 |1, 526,128 |1, 107,973 
Torats (Irish Banks) ...|/6, 3545494|/423132421 3,699,545 |0,012,969 (3,449,968 
SCOTCH BANKS. 
Bank of Scotland ............/) 3435418) 236,136 | 476,451 | 712,387 | 455,739 
Royal Bank of Scotland ...|} 216,451), 273,514 | 483,471 | 756,985 | 623,864 
British Linen Company ......|| 438,024|| 201,673 | 396,094 | 597,767) 217,677 
Commercial Bk. of Scotland|| 374,88c)} 252,845 | 564,922 | 817,767 | 534,681 
National Bank of Scotland..|| 297,024|)- 205,815 | 412,685 | 618,500 | 391,219 
Union Bank of Scotland ...]| 454,346|) 293.82: | 556,305 | 850,126 | 489,160 
Aberdeen Townand Co. B. 70,133 95> 336 114, 167 209, 502 150,730 
North of Scotland Bk.Co...||_ 154,319), '642857 | 168,688 | 333,545 | 193,127 
Clydesdale Banking Co. ...|| 274,321], 703,236 | 377,037 | s8c,273 | 365,840 
City of Glasgow Bank ..... 72,921|| 234,582 | 387,926 | 622,509 | 614,420 
Caledonian Banking Co. .. |} _53,434||__33+781 76,842 | 110,624 | 69,662 
Torats (Scotch Banks) -.||2,749.271)/25195» 596 }41014,588 |6,210,185 |4, 105,119 











SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE, 


FixedIssues. 


Nov.9. | 


|. Nov.16. | Nov. 23. 
121 Private Banks ....0000e|£ 3,951,009 |£2,775,145 £24744,346 |£2,721,697 


Nov. 30. 


les secass 





56 Joint-Stock Banks ...| =,738,640/ 24445:963 | 214370734) 2.403.432 | 2,365,404 


i) | 
177 Totals sassaaeial 6,689,649 | 5,222,108 | 5,175,080 | 54125,119 | 5,045,641 


AverageWeekly CirculationoftheseBanksfor 
the month ending Nov. 30, 1872:— 
Private Banks _ ... oe a “a £2,730,606 
Joint-Stock Banks aa “is «. 2,411,383 


Average Weekly Circulation ot 
Private and Joixt-Stock Banks 
ending as above oe see eee £5,141,989 
OnacomparisonoftheabovewiththeReturns 

for the month ending Nov. 2, it shows:— 

A decrease in the notes of Private . 
Banks, of one one a «-. £112,954 

A decrease inthe nctes ofJoint-Stock 
Banks, of i. ae ~~ | 6,122 


Total decrease on the month) £189,086 








fixedissues ... ove on « 
The Joint-Stock Banks are belo 
their fixed issues 


Total szxow their fixed issues 


ared with t] 


@ notes of Joint- 


And as compared with the monthending 
Dec. 2, 1871, it shows:— 
A decrease inthe notes of Private 

Banks, of ° 
An increase in th 

Stock Banks, of ‘ 
Total decreaseuscomp 

same period oflast year... 2 

The following is’ the comparative state ot 
the circulation as regards the fixedissues:— 
The Private Banks are below their 


£39,586 
4,046 


he 


‘35,540 


.. £1,220,403 


on ove 327,257 


ee £1,547,660 
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SUMMARY O} IRISH AND SCOTCH RETURNS TO NOVEMBER 30, 1872. 


The Returns of Circulation of the Irish and 
Scotch Banks for the four weeks ending Nov. 
30th, when added together, give the following 
as the average weekly wirculation of these Banks 
during the past month viz. : 


The fixed issues ot the Irish and Scotch Banks 
at the present time are given in the Banking 
Almanac, as follows :— 

6 Banks in Ireland, allowed to issue ... £6,354,494 
12 Banks in Scotland, allowed toissue 2,749,271 





Average Circulation of the Irish Banks £8,012,969 os —-— 
Average Circulation of the Scotch Banks 6,210,185 18 Banks in all, allowed to issue ......... £9,103,765 


" . The following appears, therefore, to be the 
76 ee of these —— 4,293,154 comparative state of the circulation :— 

POSS MOTE .00..0+0100 neeeneeen eecees _ Irish Banks are above their fixed issue £1,658,475 
Scotch Banks are above their fixed issue 3,460,914 





On comparing these amounts with the Returns 


for the month ending 2nd Nov. last, they show Total above the fixed issue ........ jncveiehen £5,119,389 
. in the Circulationof Irish 444 | _ The amounts of Gold and Silver held at the 
sissndeaelieeomibine aieiauibiieinia é 


head offices of the several banks, during the past 
month, have been as follows :— 

Gold and Silver held by the Irish Banks £3,449,968 
Gold and Silver held by the Scotch Banks 4,106,119 


Total of Gold and Silver Coin ............ £7,556 087 


Being an increase of £86,294 on the part of the 
Irish Banks, and an increase of £496,780 on the 
part of the Scotch Banks, on the several amounts 
held by them during the preceding month. 


CIRCULATION OF THE UNITED KINGDOM TO NOVEMBER 30, 1872. 


The following is the state of the Note Circulation of the United Kingdom for the month ending 
the 30th Nov., 1872 :— 


Circulation of Notes for the month ending 30th Nov., as compared with the previous month : 


“= a 
An increase of the Circulation of Scotch 





Total increase on the month ...... scone. £324,029 
And as compared with the month ending 
Dec. 2, 1871, they show— 
Decrease in the Circulation of Irish Banks £393,120 
Increase in the Circulation of Scotch Banks 495,307 








Total increase on the year .......... ecccreee £102,187 


















Nov.2. | Nov. 30. Increase. Decrease. 

Bank of England (month ending Nov. 27) | £26,265,891 | £25,229,078 ae £1,036,813 
Private Banks .... = 2,843,570 2,730,606 oie 112,964 
Joint-Stock Banks . 2,487,505 | 2,411,383 ant 76,122 
Total in England . = 31,596,966 30,371,067 ee 1,225,899 
Scotland ..............006 ineroesace oni 5,618,930 6,210,185 £591,255 pos 
SN sitscnisiinisnidadacnideiendsascniovssnccnnctittittacinsves 8,280,195 8,012,969 see 267,226 

United Kingdom ..................0000+ £45,496,091 | £44,594,221 £591,255 £1,493,125 











The compariscn of the month ending Dec. 2nd, 1871, with the month ending Nov. 30th, 1872, 
shows an increase in the Bank of England circulation of £544,063, a decrease in Private Banks of 
£39,586, and an increase in Joint-Stock Banks of £4,046, being a total increase in England of £615,143; 
while in Scotland there is an increase of £495,307: and in Ireland a decrease of £393,120, Thus 
showing that the month ending the 30th Nov., as compared with the same period last year, presents 
an increase of £615,143 in England, and an increase of £717,330 in the United Kingdom. 

The return of Bullion in the Bank of England, for the month ending Nov. 27th, gives an aggregate 
amount in both departments of £20,806,139. On a comparison of this with the Return for the month 
ending Oct. 30th, there appears to be an increase of £806,835; and a decrease of £3,082,707 as compared 
with the same period last year. 

The stock of specie held by the Banks in Scotland and Ireland during the month ending 30th Nov. 
was £7,556,087; being an increase of £583,074, as compared with the Return of the previous month, and an 
increase of £165,417, as compared with the corresponding period of last year. 





BANKING CLEARINGS. 


THE FOLLOWING IS THE RETURN OF PAID CLEARING FOR THE 

WEEK ENDING DECEMBER 4TH. | WEEK ENDING DECEMBER 11TH.| WEEK ENDING DECEMBER 18TH. 
Thursday ........ £12,099,000 | Thursday ...... £13,403,000 | Thursday........ £14,427,000 
Friday .........- 38,248,000 | Friday ........ 18,420,000 | Friday .......... 37,486,000 
Saturday ........ 22,526,000 | Saturday ...... 16,356,000 | Saturday ........ 22,055,000 
Monday .....++-+ 20,176,000 | Monday ........ 14,439,000 | Monday ........ 18,830,000 
Tuesday ......-. 19,744,000 | Tuesday ........ 14,848,000 | Tuesday ........ 18,196,000 
Wednesday ...... 18,615,000 | Wednesday .... 14,177,000 | Wednesday ...... 15,631,000 


£131,408,000 £91,€43,000 











£126,625,000 


WEEK ENDING DECEMBER 25TH. | Tuesday ........ 20,657,000 
Thursday ...... £14,497,000 | Wednesday .... 
Friday ....,..... 15,115,000 
Saturday ...... 16,040,000 
Monday ........ 16,208,000 


£82,517,000 























Pe. 
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